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LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). 
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THE NEW AND THE OLD DIPLOMACY. 
Were do not 


wonder that the speech of Sir Edmund 
Monson at the banquet of the British Chamber of Com- 
merce in Paris has aroused a good deal of teeling, and 
tirred many quite natural inquiries. The speech has 
been regarded in foreign capitals as being of doubtful pro- 
priety, and as indicating much trouble still ahead as far 
as regards Anglo-French relations. In France itself, 
absorbed as the French people are in domestic matters, 
Si: Edmund Monson does not seem to have awakened 
on the part of the mass of the people any great feeling ; 
hut, so far as the journals are concerned, there is no 
little anger displayed, save on the part of the Journal des 
Débats, which is an important exception. At home we 
are all wondering why, after the supposed arrangement 
of questions pending between the two countries, the 
british Ambassador in Paris should have taken the oppor- 
tunity of a banquet, which is usually assumed to be an 
annual friendly institution, where English people have 
nothing but good to say about the great country in which 
they are permitted to reside, to deliver a kind of lecture 
to the French people who were not present as to the 
way in which their foreign policy ought to be conducted. 
On the face of it, this conduct looks strange, and we 


confess we should like some explanation of so rare an 
incident I:nglish people would certainly resent a 
lecture on the shortcomings of British diplomacy 


delivered in London by a French diplomatist before an 
exclusively French audience, and we must say, what- 
may be our feelings as to the evil elements lately 
hlended in French foreign policy, that we should feel it 
our duty to condemn very strongly any French diplo- 
matic action in London corresponding with the action of 
Sir Edmund Monson in Paris, unless there were some 
exceptionally good reason which justified it. 

It may be, of course, that there was some such 
reason. The most significant passages in the speech 
seemed to point to a serious controversy still going on 
between France and Great Britain regarding the 
delimitations of frontiers in Africa in the regions in 
proximity to the Nile. It has been hinted by more than 
one Ministerial speaker recently that this was the case, 
and that we were not yet ‘‘out of the wood.” Assum- 
ing that to be true, then, it may be contended, Sir 
Edmund Monson, in his self-assumed capacity of a 
diplomatist of the ‘*new school,” did a useful piece of 
work when he gave France to understand in his polite 
and well-considered words, that a point had been 
reached when a policy of ‘‘ pin-pricks” would exasperate 
England, prevent negotiations, keep the two nations 
apart, and possibly bring about war. It may be that 
Sir Edmund Monson, taking advantage of his personal 
popularity in Paris. whose life, it is understood, 
has great attractions for him, thought that some 
piece of warning of this kind could be better 
uttered by himself than by any other person ; 
and that that which would be considered au insult 
in another would awaken but little, if any, hosti- 
lity if uttered by himself. This is not, given the 
fact as to difliculties in the renewed negotiations, an 


only one which explains Sir Edmund Monson’s speech 
Sir Edmund Monson is both a gentleman anda Fran- 
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unreasonable hypothesis, and it seems to us to be the 
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cophil, nor is he the kind of man to perpetrate any such 
blunder as Lord Sackville committed at Washington, 
when Mr Cleveland promptly handed him his passports. 
The hypothesis we have suggested, therefore, is the 
one which best explains facts. But is it a pleasant 
hypothesis to suggest as accounting for an unpleasant 
speech ? 

For, let us say what we will, the speech was un- 
pleasant. Suppose it had been made in Berlin, Wash- 
ington, or St Petersburg, what would have happened? 
We imagine that the diplomatist who made it, or any- 
thing like it, would have received quick notice to leave 
a capital were his services could no longer be of any use. 
We cannot imagine a British Ambassador making such a 
speech at Washington, or a French Ambassador at 
Berlin. From such a consideration it would be easy to 
draw disagreeable inferénces, but we confess that we find 
ourselves able todraw inferences of an opposite character 
as to the relations of England and France. Sir Edmund 
Monson either made a faux pas, or he addressed a 
friendly remonstrance to France—to her Government, 
journalists, and politicians, as well as to the French 
people as a whole. If he did the former, in which 
case he would be so greatly to blame as to deserve the 
rebuke of Lord Salisbury, it is significant to see how 
quietly the French have taken the incident. That would 
argue a gocd understanding at bottom between the two 
countries, the French Government not caring to show 
the resentment which, as we have said, would most cer- 
tainly have been shown in some other capitals. If, on 
the other hand, Sir Edmund Monson was sitmply taking 
what he thought a good opportunity to read his French 
friends a useful political lecture about international 
behaviour, then again we say the French have taken the 
lecture well, and this shows, too, a good condition of 
relationship between them and ourselves. It is to this 
good relationship that we may confidently look for 
settling the disagreeable questions which, on the hypo- 
thesis we are considering, are being discussed between 
the two Governments. 


But while the incident when examined does not look 
quite so ugly as at first sight, we hope that this 1s the 
first and the last act of the so-called ‘‘ new d viomacy 
so far as British diplomatists are concerned. We 
confess to liking the old diplomacy better. Sir Edmund 
Monson said that he wished he had the eloquence of 
such men as Mr Hay and the late Mr Bayard. We hope 
we do not in the least yield to Sir Edmund in his regard 
to those two eminent Americans, who were both persons 
of the finest taste as well as the most eloquent tongues. 
But we confess that, taking American diplomacy all 
through, while we admit its ability and its numerous 
triumphs, we do not wholly agree with those who like 
all its methods. More than once an American Minister 
has read a lecture in political science to the Minister of 
State with whom he has been brought into contact. 
Who that is learned in diplomacy does not recall 
the insulting lecture once delivered by America to 
Austria, when that country was reminded that she 
could be contained so many times over in the ee 
States? Let ushopethat lectures to countries which we ; 
not think quite able of themselves to beat us are ¥" 
going to be adopted. Nor do we like the new custom © 
interviews with the Ambassador of a State. Such inter- 
views are not common even yet, but there have been 
some famous ones, and, as things are going, there nf 
be some more. We say plainly that if a —— 
has anything to say, his duty is to say it officially to : 
Government to which he is accredited through the prope 
channel, and that for the rest, if he wants to _— 
coram populo, he had better leave politics plane. = 
confine himself to Shakespeare and the musical glas do 
There may be an occasion when an ambassador = oe 
a useful piece of work at a momentary crisis by spe ities 
right out ina public assemblage, but such rg aR 
are rare,and as a rule it is well for him to sible 
business ” only at the Foreign Office with the oe the 

| Minister. It is also still more important | ye = 
diplomatist should let severely alone the ae that 
country to which he is accredited, even W id be to 
may be much that does not please him. He shou » 
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begin with, a pretty thick-skinned person who isindifferent | management. 
to the satire and cartoons of such a comic press as that | offer our best route to the Far East. the Suez route 
of Paris, unpleasant though such attacks sometimes are. | having on it more “ stations,”’ in Egypt, the Straits of 
We do not suggest that Sir Edmund Monson has b2en | Malacea, and Southern China, but if it is we shall use 
stung by the Parisian press, but it is possible that it has | it on the same terms as everybody else, and probably 
in some way influenced him, or that he is of opinion that | reap a large share of the general benetit. The protit of 
it may influence a good many citizens. That may be | the Suez Canal has in a lurge degree fallen to our 
| very regrettable, but the diplomatist should entirely | share, and so to a great extent while our trade 

ignore this side of things, give his time to his duties, | lasts will the profit ‘of any canal that may be 
approach only the Government on public questions, | constructed anywhere. It is only in time of war that 
avoid all reference to politics in his public speeches save | 2 claim to joint control could be of any value, and it is 








The canal will probably not prove to 


. . . . t . . 
on a rarely critical occasion, and keep on as pleasant | just ina time of war that such a claim would become 
terms with the people among whorn his lot is cast as inoperative. Treaties are suspended by war. If it 
he can. suited the Americans to let us through they would let 
We fear that the “ new diplomacy, like the new | us through, and if it did not suit them they would stop 
journalism, the new company-promoting, the new | u 


; vy} us, either by 

women, and various other up-to-date products, is of a| too strong ‘for that, by sinking an old coal ship in the 
more reckless and self-advertising character than was | canal. We could no more prevent that than they could 
the old, or than we can approve of. Diplomacy, too, is | prevent our blocking the channel of the IHlooghly. It 
a delicate business where a single wrong step may effect | may be said that in such an event our p ssessions on 
grave mischief. We do not say by any means that Sir | the Pacific coast, British Columbia, and the rest would 
Edmund Monson has done such mischief, for we believe | be awkwardly situated; but so they would be now, or 
that his object was a high one, and that he too! 


t eizing our vessels, or, if our tleet proved 


the | if we were on paper joint proprietors and controllers of 





est opportunity that came to his hand of effecting it. the canal Wee in, if we are strong e) igh, defend our 
But we should be inclined to Say, even on oul interpre- Pacitic seaboard from the Pacitic, w we can reach 
tation of his speech, Don’t do it again. Ainbassadors | by two other routes—through the Isthmus of Suez and 
should be able to find better ways of carrying out their | round the Cape—and if we are not st g enough w 
mission than that of lecturing the country to which | cannot defend them at all. It is quite useless to blink 
t! ire accredited before an audience of their own | the facts. If the necessity 1 war with America 
countrymen. shoull ever be forced upon us, w must fight 
—_—————— America on the Atlantic, and the existence or non- 
existence of a canal betwen the Atlantic and the Pacific 
: THE NICARAGUA CANAL. will imake very little ditference, while our paper rights to 
| not necessary to believe all the telegrams which | go through it will make none whatever. Wi hold 
reach this country about the Nicaragua Canal. Large | therefore, foolish to maintain those pap : 
pecuniary interests are involved in the different conces- risk of alienating the goodwill of the ‘ public, and of 
sions, and the Central American States, as well as | provoking its people to a course which is perfectly 
prominent politicians in them, are, when judged from | possible, though it has never been discussed. Suppose 
the capitalists’ standpoint, exceedingly poor. \part the Am ricans, who have now formally given up their 
fro any question, therefore, of bribery or speculation, objection to colonies, being sincerely anxious for their 
they are liable to be deceived by visionary hopes, and eanal, which is vital to the prosperity of their Paci 
especially to believe that mere projects are about to pass | States, and getting tire d of discussions about treat 
1” the stage of contracts accepted by the American | should conquer Centra America, which neiner has nor 
Government. We think it, however, certain, if only | professes to have any pow of resistance, what should 
from the President’s message sent on Monday to| we dothen? We certainly should not fight our cousins 
Conere ss, that the authorities at Washington have for the sake of those turbulent little Republics, and if 
decided that they will not purchase the Panama Canal, Washington controlled them it would control their 
that the Nicaragua Canal will be cut, either by the | internal navigation, too. It is foolish, and very dangerous 
American Government itself, or under its guarantee, | besides, to c yntend with facts, and the plain fact is that 


ani that no important delays will be allowed to| if the United States wish to reign on the coasts of 
intervene. The wish to benefit the Pacific States, | Central America they are so placed that they can reign, 
always strong at Washington, has been greatly | and nobody can prevent them without an effort which 
increased by recent events, which have not only/| the stake at issue is not worth, ihe can m nebwetn.ee 
reve led the importance of Eastern trade, but the immense Atlantic and the Pacific, if it is ever constructed, will be 
value which attaches to San Francisco and other ports on | American, 
the American Pacific coast as rendezvous for fleets Be it understood we express no opinion on the point 
The opposition of the Central American States, should | whether it ever will be constructed. We leave that to 
they offer any, will be more or less brusquely brushed | engineers. That it will be begun we have no doubt, but 
aside, and the interference of any European States | the completion of these gigantic works is a matter upon 
except England will be treated as “unfriendly,” and | which the world has as yet very Littl vuidance from 
provoke a decided, possibly even a rough, resistance. | experience. One canal has been cut between two tice- 
The only Treaty rights in the matter are those possessed | less seas, through a flat desert, and by forced labour, 
by the British Government under the Clayton-Bulmer | but the success of that enterprise does not guarantee 
Treaty, now forty-seven years old, and it is time, there- | the success of every other. We have always believed | 
fore, for this country to decide to what extent those | that the failure of the Panama enterprise, though accele- | 
rights, if acknowledged, as of course they will be, should | rated no doubt by jobbery, bribery, and possibly direct | 
be enforced. Should the Government adhere to them, | fraud, was due in great part tothe physical difficulties, 
should they modify them, or should they, if asked in a| which took the heart first out of the engineers and then 
friendly and courteous manner, abandon them alto- | out of the financiers concerned in the undertaking. If 
gether ” construction had been comparatively easy, the canal 
We are, on the whole, inclined to the second course.| would have been finished, and the breakdown, if 
We cannot entirely abandon our rights, because if we do | inevitable, have been postponed to the second or third 
the Americans may some day put on differential rates of | year of actual working. It is quite possible that 
transit, or apply to the canal the restrictive Navigation the reports of the engineers on the Nicaragua Canal 
Laws which Secretary Gage is now advising them to may prove too favourabie, that the ascent ol the river 
apply elsewhere, but if those points are conceded, | may prove impracticable, that the supply of labour may 
that is, if our ships are allowed to pass like American | be wholly inadequate—the coolies dying too fast—or 
Ships freely and at the same rates, we do not see that | that the estimates of cost may prove to lave been 
we want any other control. The Americans will manage extravagantly understated. Americans are not French- 
the canal very well, and may fairly say that if they build | men, but still, though they will and can spend a great 
it and pay for it they have a right to the exclusive | deal, they know how to cut @ loss, and will not ruin 
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ver an impossible speculation.% If, however, 
d provide the money 
if completed, must be useful at least 
ific States as weil as to ours, we can see no 
reason whatever { 


, 
are Wil gtorun the risk, a 


*a work which, 


throwing needless obstacles in their 
Way [t is1 essary, of co e, to discuss each project 
as it comes to the fror t, but if we were to xs Ly iat we 
ully 1 . we should Say that nyb dy, friend o1 
deepened a river, or cut a canal, or con- 

harbour in any quarter of the world 
would increase the wealth and the power of the mari- 
time peoples, and therefore, in a very special degree, of 
this island of Great Britain. Commerce is neither 
diminished nor turned into new channels merely by new 
facilities for trade. 
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THE REPORT OF THE UNITED STATES SECRETARY 
OF THE TREASURY. 


So far as it deals with the trade and finances of the 
United States for the fiscal year ended the 30th June 
last, the report of Mr Lyman J. Gage, the Secretary of 
the Treasury, travels over ground that has already been 
fully covered. The published accounts had shown, as 
Mr Gage now tells us, that the expenditure for the year 
exceeded the revenue by about £7,600,000. Included in 
the receipts, however, was a sum of about £13,000,000 
derived from the sale of the Union and Kansas Pacific 
railroads, while, on the other hand, the expenditure was 
swollen to the extent of £13,500,000 on account of the 
war with Spain. And allowing for these and certain 
other exceptional entries of a minor kind, the excess of 
what may be classed as the normal expenditure of the 
year exceeded the ordinary revenue by something like 
£6,500,000. For the most part the cost of the war with 
Spain will be covered out of the proceeds of the 
£40,000,000 internal loan issued in June last, which Mr 
Gage now tells us was subscribed for seven times over. 
But the war has left behind it a legacy of perma- 
nently increased expenditure. Large additions are to be 
made to the fleet, and the strength of the army is 
to be raised to 100,000 men. The bloated pension list, 
which last year amounted to £29,500,000, and consti- 
tuted fully three-eighths of the entire administrative 
expenditure, will be further swollen. And, whatever 
they may ultimately become, the newly-acquired depen- 
dencies are pretty certain at first to prove a drain upon 
the Treasury. As against these new demands it is 
estimated that the recently-imposed war taxes will add 
from £25,000,000 to £30,000,009 to the revenue, but 
whether that will suffice to cover the gap previously 
existing between the normal revenue and expenditure— 
a gap which has averaged for the past five years nearly 
£7,500,000 per annum—and, in addition, to meet the 
new heavy charges the Treasury has to provide, remains 
to be seen. At all events, there is sufficient doubt upon 
the point to render it unlikely that Congress will be 
asked to undertake any new fiscal legislation during the 
present short Session, which, in ordinary course, will 
come to a close in March next. 

Nor, although Mr Gage in his report again urges the 
necessity for some measure of currency and monetary 
reform, is there any likelihood of anything in that 
direction being attempted by the present Congress. The 
time is too short, and the urgent need for reform has 
been temporarily obscured by the great improvement 
that has taken place in the condition of the Treasury. 
Its difficulty for years had been to maintain a stock 
of gold sufficient to guarantee the convertibility of the 
paper currency. Last year, however, partly owing to 
the confidence inspired by the triumph of the sound 
money party at the Presidential election, and partly 
because of a greater inflow of gold from abroad, its 
position was greatly strengthened. The net imports of 
gold for the year amounted to close upon £21,000,000, 
while the production of gold in the States was about 
£12,000,000. Thus the stock of gold in the country was 
augmented by some £33,000,000. And of this a large 
portion has found its way into the Treasury, which, at 
the beginning of the fiseal year, held gold on its own 
account to the amount of a little under £28,000,000 
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while at the beginning of October last its 
amounted to £49,000,000.- Th 
existed as to the ability of the Treasury to main- 
tain gold payments have consequently been for 
time dispelled, and neither the Government nor Congress 
are likely to regard the task of currency reform as one 
pressing for immediate action. But though it may be 
postponed, it will have to be grappled with if the business 
interests of the States are not to be again made to suffer 
serious injury, and Mr Gage is right in laying down the 
principle that the right course to pursue is to substitute 
for the legal tender paper money of the Government 
which cannot be made to contract or expand, according 
to requirements of trade and commerce, a well-regulated 
system of note issues by the banks. 

MrGage has much to say in his report with regard tothe 
foreign trade of the country during the year under 
review, which he evidently regards with great satisfac- 
tion, because of the enormous excess of exports over 
imports. The value of the year’s exports reached 
the record figure of £246,297,000, while that of 
the imports was only £123,210,000, that being a 
decrease of £9,736,000 as compared with the previous 
year, and fully £47,000,000 less than the total for 1892-3, 
which holds the record. The expansion of the exports 
was, of course, mainly due to the exceptionally heavy 
shipment of cotton and breadstuffs, but Mr Gage 
Gwells with special gratification upon the fact that ‘‘ ou 
‘‘manufacturers also made their highest record of 
‘exports, those for the year being £58,140,000, against 
‘ £55,457,000 in the preceding year. For the first time 
‘‘in the history of our foreign commerce the exports of 
‘‘domestic manufactures were greater than the imports 
“of foreign manufactures............ Nearly all branches 
‘‘of the great manufacturing industries share in this 
‘increase of the export trade, particularly manufactures 
‘‘of steel, leather, boots and shoes, and mineral oils.” 
Now, of course, there is no denying the fact that in 
certain branches of manufacture the United States have 
lately been competing with greater energy and with con- 
siderable success in foreign markets. That success, how- 


stock 
fears that previously 


ever, has in part been at the expense of home consumers, 


who have been called upon to pay prices high enough to 
enable the manufacturers to earn at home profits sufficient 
to admit of prices being cut abroad. It is asserted, 
too, although with what justice we cannot say, that in 
order to lesson the cost of manufactures for export the 
wages of the workmen have been cut. Thus we read in 
The American :—* The Baldwin Locomotive Works, 
it is reported, pays 12 per cent. less wages to the 
men when working on foreign orders than when 
working on domestic, and the shoe manufacturers 
embarking in the export trade pay 20 per cent. less 
wages to the men when making shoes for the foreign 
trade than when making shoes for the domestic trade.” 
This is a phase of the development of the foreign trade 
to which Mr Gage did not allude. But a more important 
aspect of the matter is that, while proclaiming their 
ability to compete with and beat their foreign rivals in 
neutral markets, the manufacturers of the States still 


demand to be protected at home, where their 
natural advantages are of course greater, against 


those same rivals by heavy import duties. That is 
a point that might well have engaged Mr Gage’s 
attention. And another incongruity is that while the 
Secretary in his report dilates upon the falling-off in 
imports due in the main to the protective tariff, he also 
urges the adoption of measures embracing bounties and 
subsidies for the development of the American mercan- 
tile navy. The States that is to say are to kill, so far as 
they can, the import branch of their foreign trade, and 
at the same time to spend a great deal of money in 
creating a navy to carry the trade they are seeking to 
destroy. 





CYCLE TRADE FINANCE. 
In the year 1896, when the cycle trade was in its zenith, 
and the majority of the firms then engaged in the busi- 
ness were in the happy position of being unable to 
execute the orders in hand, the note of warning was very 
generally sounded throughout the financial Press with 
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regard to the some hundred limited companies at that 
time formed in connection with the industry. The great 
and palpable evil even then was over capitalisation, and it 
was apparent that companies formed on a very liberal 
estimate of the abnormal profits which were at the time 
obtained were bound to come to grief so soon as the 
normal level was reached. By means of placing in the 
balance-sheets absurd amounts to the credit of goodwill, 
= majority of the companies were last year enabled to 


nake a fair showing, although it was plain to practised | 


eyes that the actual profits resulting from the year’s 
transactions were nothing like what they were alleged tc 
be, and the fallacy has now been thoroughly exploded by 
the balance-sheets of 1898. 


still, by doubtful means, manage to declare a dividend, 


Some few there are who | 


and some others, still fewer, who have earned one, but | 


the vast majority, 
standard, have 
or bankruptcy. 

To what extent the overloading with capital was 
carried, and the deception carried on by means of 
‘“ goodwill ’’ will be seen from the following table detail- 
ing the capital, the net profits in 1898, and the purchase- 
money paid for some fourteen of the leading and typical 
companies :— 


judged hy 


the ordinary business 
nothing before 


them but reconstruction 


Ta I 
ie odd ae Shar Deben- Purch’se Profits 
Pe Capital. tures. | Money. | in 1898. 
ems aa ad sciatica 
£ £ £ £ 
N IR cialis aman 600,000. 100,000 700,000) 49,752 
J. B. Brooksand Co......sc0 200,000 a 200,000' 30,119 
Ru J) 174,426 31,000 137,860 21,223 
( nents Tube Co. ...6s0. 149,878 130,000 61 
New Enti ee ee a ee 125,000 90,000 9,489 
H er. 500,000 ss 475,000 14,808 
ENE otic nmces Mads 130,006 20,000 135,000 14,037 
R gh (Re s 200,000. 50,000, 180,000 Nil. 
ROVER .cee ss ce wintecmre Wiesel soe 150,000 50,000 180,000 12,789 
AMG VGIS sii s since wnaens 600,000 200,000 750,000 27,053 
NNN Nie vou ican koe alate ans, aioe Rls 300,000 75,000 375,000 21,649 
NN kia ae ware ce aie 130,000 40,000 145,000 9,522 
Ormond: 85,000 70,000 4,091 
\\ 50,000 25,000 5,045 
TaBLeE II 
Goodwill, &c., 
Reserve Charged. 
Name of Company. £ £ 
ROW POINIOE 65 5k.no ene aes 100,000 657,802 
1. B. Br pane Co. assess 35,000 181,375 
Rudge-Whitworth ........ 25,000 56,306 
Components Tube Co. ...... sg 98,624 
Humbe Satan auroretaian ais 28,000 472,249 
OME. Gide enceskene's a iv 
ee ee a ....- 680,629 
Swift choise ected anaes 21,000 265,774 
NE io Nord @uinnbinaun 3,000 80,000 
MONTE. ace case cacaeans 2,500 16,500 


It will be seen that the average rate earned on the 
capital is just over 54 per cent., an altogether inadequate 
return for the investment of moneys in any business of 
such a hazardous nature as that of cycle manufacture. 
Naturally, perhaps the companies are not disposed to 
place at the disposal of inquirers any more information 
than they can help, and there is, therefore, considerable 
difliculty in many cases in obtaining the figures neces- 
sary to a full unde rstanding of their position. The item 
of ‘‘ goodwill,” for instance, is ge nerally lumped in with 
a number of other comparatively unimportant figures ; 
but it may safely be assumed that in the majority of 
cases it constitutes a very large percentage of the whole. 
At the meeting of the ‘Singer’ Cycle Company, for 
example, a persistent shareholder elicited the informa- 
tion that of the sum of £680,629 standing to the 
credit of freehold and leasehold properties, plant, 
machinery, patents, trade-marks, and goodwill, no less 
than £624,752 represented goodwill. Table II., how- 
ever, shows the reserves and the amounts charged for 
goodwill, &c., in ten of the companies, from which it 
will be seen that the latter are altogether dispropor- 
tionate to the former, and worse still, that the entire 
amount of the purchase money, which, of course, 
included stock-in-trade, works, &c., still stands with 





'only a slight reduction on the 


credit side of the account 
as ‘ goodwill.” It is also found that in only too many 
instances the whole of the tangible assets are more than 
swallowed upin meetirg the debenture issues. There 
can be little doubt that had the amounts standing for 
goodwill been liberally written down, as unquestionably 
they ought to have been, instead of the preference, or 
still less, the ordinary, shareholders receiving any divi- 
dend, there would have been a large balance on the 
wrong side. 

The whole method of cycle finance, however 


, appears 
to be, to put it mildly, unconventional. 


To take another 


instance, the item of “‘ stock "’ is with most of the com- 
panies a considerable one. In the case of the New 
Premier it amounts to £69,426, with the Rudge- 
Whitworth to £67,304 with the Humber to 
£48,102, with the Swift to £37,952: vet in every 
case the directors have been content to take the 
manager's or managing director’s estimate of value 
which, however great may be the directors’ confidence in 


their officials’ judgment, cannot be altogether satisfactory 
to the shareholders, especially as the valuer, in more 
cases than one, obtains a part of his remuneration in the 
shape of a percentage on the profits. In this connection the 
‘‘ Humber” report recently published furnishes some very 
instructive reading, inasmuch as the accounts show that 
the managing director’s commission account has been 
overdrawn to the extent of nearly £2,600, for which the 
directors ‘‘ are pleased to state” that security has been 
given. The explanation offered is that the profits 
dropped much more suddenly than was expected, and 
that as the managing director had always been allowed 
to draw on his prospective profits, there unfortunately 
remained at the end of the financial year a balance to 
his debit. On the face of it the excuse is inadequate, the 


palpable fact being that the managing director has had 
much too free a _ hand. A second extraordinary 
item in the accounts of the same company is 
an asset of over £2,800 for moneys —_ nded in 
motor experiments. By what stretch of imagination 
this can be construed into an asset it is difficult to con- 
ceive. And to comple’ea typicalexampleof the worst kind 


of cycle balance sheets, £2,000 has had to be transferred 
from the reserve account, which it will be noticed already 
stands at a mean and pitiful figure, to meet the present 


dividend on the preference shares and debentures, 
although but six months ago the directors saw fit to 


declare an interim dividend of 5 per cent. on the ordinary 
shares. 


The New Rapid Company may be taken cond 


asas 


example Kighteen months ago, when the company was 
formed, no less than £135,000 was — to the vendors; 


in its first year a nominal profit of £9,357 was made, and 
a dividend of 5 per cent. distribat A The present 
balance-sheet shows an absolute loss on the year’s trad- 
ing of over £14,000, and yet ** gx vodwill”’ still sh 
for £100,000, and there is no reserve. A third company 

the Raleigh with a capital of £200,000—start-d the 
vear with ac arry-over of over £2,200 and a reser.e fund 
of £20,000, the whole of which has disappeared, and the 
company is now about to reconstruc 

As a matte fact the whole of the losses in ea:h of 
the above cases—and all three companies bear a high 
reputation in the trade—cannot reasonably or equitably 
be charged to the present year. The financial sy 
which the di were proceeding was inhe 
they succeede 


yws there 


stem on 
ectors rently wrong; 


lin 


bolstering it up for a while, but the 
truth was bound to come out sooner or lat r, an 1a bad 
season brought matters toa climax at once. As usu: al, 


the public have to a large extent themselves to blame for 
the present state of affairs, since, had they not shown 


themselves two years ago willing and anxious to pay 
almost any price for every cycle manufacturer's busi- 
ness, the first and greatest evil of over - capitalisa- 
tion would have been avoided. Saddled ~_— enor- 
mous capitals, the companies were forced to largely 
augment their output if they wished to pay decent 
dividends With all their competitors doing the 


same the result was, of course, gross over-production, 
and the accumulation of the enormous atocks already 


referred to as blots on the respective balance-sheets. 
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These in their turn have led the weaker members of the 
fraternity, at their wits end for cash to pay expenses, to 
say nothing of dividends, to resort to the auction rooms 
as the quickest way of realising something. It has been 
notorious during the past few months that new machines 
by some of the first makers have been sold in hundreds 


by auction at figures but litthe more than half their 
cost price This method of dealing, although perhaps 
it may postpone the evil day, can have but one 
end—ruin, and that is what stares the majority of the 
cycle companies plainly in the face if they do not mend 
their ways. Instead of resorting to absurd expedients 
to pr long their misery let them face their difficulties 


boldly, and seek at once 
commercial footing 

It is with the greatest pleasure we admit that all do 
not appear equally culpable, but in no single case, with 
perhaps the possible exception of the * Wearwell,”’ is 
any apparent appreciation of the ordinary 
financial The New Premier, for 
fit, in view of its profit of £49,000 
odd, to increase the value of its goodwill by £35,000; 
the Rudge-Whitworth, which has made £21,223, has 
raised ‘‘ goodwill” from £42,349 in 1895 to £56,306 in 
1898 Other instances can be shown in which com- 
while still doing well are neglecting to put aside 
anything for the proverbial rainy day in their own affairs 


to place themselves on a sound 


there 
rudi: 


: ; 
instance, Ras see! 


ients Ol caution. 


panies 





Of the various industries dependent on the cycle 
business little need be said. In the main they reflect 
the faults of their supporters. The Dunlop Company iz 
one of the worst instances of over-capitalisation, and 
only by superhuman efforts is the least show of | 
prosperity being sustained. If the cycle companies 
themselves now give way to any extent, the shock to the 


Dunlop Company The Palmer 


will, indeed, be severe. 
ea 


mpany, the great rivals, are in a more flourishing 
condition, but they, too, must ultimately feel the effects 
the limitation of the trade Of the other tyre 
companies, there are few indeed that can be reckoned 


sound, while som: 


we manifestly in a very bad way. The 
iss Tyre Company, for instance, has, in the the two 
its existence, contrived to lose no less than 
n spite of the fact that it still values its good 


C46 O00, 


will at £143,774. 
Among others, the lamp-makers are, generally 
speaking, tainted with the same fault of over-capitalisa- 


tion, and are showing falling profits. 
( whose f 


J. B. Brooks and | 
sures we have given above, are almost alone 


among the saddle-makers in showing a respectable 
balance-sheet, and of the innumerable ‘‘ component ’ 
companies only those, such as the Birmingham Small 
Arms Company and Alldays and Onions, who possess 
more than one sti to their bow, who are, in fact, 


not ! 


dependent on t} e cycle their live lihood, can be 


trade for 


considered as even average investments. 
, . ee . ° . ° | 
With all its evils, it is, nowever, certain that the 
industry will be a lasting one. The cycle has now 


vot 
beyond the stage of being either a fashionable fad or 
merely a means of amusement with the leisured and | 
moneyed classes. The seal and stamp of utility was 
placed upon it when the Government decided to sanction 


its use in the Postal Service, and its commercial use is 
exte nding daily At prese nt the trade is overruD, but 
the extinction of the weak members is only a matter of 
time, and those of the companies that can contrive to 


kee Dp 
I 





alive until a sound commercial basis is established | 
will probably reap a fair reward. It would, therefore, | 
be unwise for the shareholders of such as may have got 
nto temporary difliculties, or difficulties arising from the 
nflation of capital, to be too ready to go into liquida- | 
tion if any workable scheme of reconstruction can be | 
evolved. ‘So lor ; they sl 


long as they show fair prospects of re- 
covery, and if competent men can be obtained to control | 
their destinies, there is no reason why companies of | 
established reputation should not weather the storm | 
instead of disappearing; but not on the present basis, | 
it is few, if 


for certain 


that any,of them, judged by 
ordinary commercial standards, can on their present | 
footing be considered sound. 
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MINING IN TASMANIA. 


SPECIAL 


l 


(FROM OUR MINING CORRESPONDENT.) 


ALTHOUGH the smallest of the Australasian colonies, 
Tasmania is one of the richest in its mineral contents, 
and as regards the variety of these contents is equal to 
any of them. Gold, silver, tin, copper, and lead are all 
worked on a large scale, and iron and coal to a smaller 
extent. The 
it is, being 


west coast district, almost inaccessible as 
covered with forest-clad 


to 


mountains over 


which tracks have be made, which are no sooner 


made than they are washed away by torrents, is mar- 
vellously rich in big mineral deposits, and still offers, 
and will offer, many prizes to the prospector. Here lie 
Mount Lyell, 
in their way, and it appears to 


the wonderful deposits 
and Zeehan, all 


f Mount Bischoff, 
rigantic 


= ip * 


be only a matter of time before other 


known deposits are 
also proved to be of great value. I will now discuss the 
different minerals in detail. 

Gold.— Almost the whole of the Tasmanian gold yield, 
aggregating at present about 85,000 ounces a year, is 
being won from the Tasmania and New Golden Gate Gold 
Mines, Mount Lyell. The Tasmania and Gol- 
den Gate are local mines, which hav worked for 


years, and have paid dividends of £680,000 and £200,000 


and from 


} 
peen 


respectively {t is said, on the best authority, that 
these are both fine mines with large ore reserves, and 
that if they were worked in a modern manner and 


would pay much better 
Shares are held o itside 
may be left to their own 
conservatis From Mount Lyell about 2,000 ounces of 
gold a month is produced, but 
included in the blister copper, the returns 
values do not 


equipped with better machinery 
than they do. As none 
the colony, the s! 


or tn 


19 
vwrenoidaers 


as this is shipped to 
refiners, und 


3,300 tons—v: 


vppear in the output of the colony as gold, 

but as coppe A number of other locally worked gold 

mines exist, especially in proximity the two leading 

mines, but at present none ol these can show much pay- 
able ore in sight. 

Silver and Lead.—The Zeehan tield may be reckoned 

as quite an important producer of silver-lead ore, about 


le £40,Q00 
y month. Most of the mines a 
The prospects of this district may be considered as good. 

Tin.—The Mount Bischoff tin mine, the most wonder- 
ful in the world, has been worked for the last 26 years, 
and since 1878 has paid dividends of £1,500,000 on its 
original capital of 12,000 £1 | held 
locally. Thi is simply a mountain of tin ore, wl 
is not yet half worked away, and will continue to 
protitable for many years to come. The ore is smelted 
imber of 
is the Anchar mine, which belon 
pany ; it 1 that tl 


being shipped to the refiner 


» local undertakings 


shares, which are a 


Mine 


at Launceston. smaller 
an 
the ore, of which there is a great 


T he 


\mongst an tin mines 
, 


rs to Linglish com- 


is said 
deal in sight, is too low crade to pay 
put of tin is about 200 tons a month. 

Copper.—-Copper is at present the principal metal pr 
duced in Tasmania, and the in which brit 
capital is most deeply interested. The principal centre 
of its production is, of course, Mount Lyell, and the 
numerous mines in the vicinity of that great it. 
Readers of this will naturally expect an explanation ol 
why the returns of the Mount Lyell, which 
good for the first few months, fell away 
cause @ recent drop the shares fro £16 to £6 
writer of this regrets that had not time to visit the 
Mount Lyell, but he has been fortified with seve ul 
valuable opinions as to the intrinsic merits of that mi 
which may prove ise toshareholders. To begin with, 
shareholders were provided with an estimate of the 


’ ell 
colony 8 OULt- 


Is Ore sn 


} i? 
aeposit 
I 


were $0 


so severely as to 


he 


copper and gold values of the great deposit by aa 
eminent American expert, which estimate placed 
no such value on the ore contents as to warrant 
the shares going to the great they did. The 


price 
referred to, 
e of the deposit, 
in 


estimate of Dr Peters, the expert was, 
approximately, as follows :—‘ The si: 
already proved, is 800 feet long, 300 wide, and 


There are 4,500,000 tons in sight, 


280 
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| ton. This, of course, shows the Lyell to be a/ steel came in. 
|} er ut and permanent mine, but, at the same time, a low- In regard to textile materials larger juantities of 
- mine as regards its copper contents. In a short! cotton came { rward, but an increas« [| 16:5 per cent 
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| standing, at the most, at more than £5 or £6. The| and he mp wens : but there 
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recent big rise in the shares was, notoriously, engineered 
in Melbourne, where gambling in all Australian copper 
nes has been a feature of the year. It is probable 


t ders, knowing better than the general 
public that the temporary high results could not be ke »pt 
up, Nl iced large quantities of shares on the market. 
linglish investors who place their faith in mines con- 
trolled in Melbourne must be pre pared to be kept in the 
dark about a good many things, and, should there be 
another spurt in Mount L yell shares, they might consider 
the advisability of realising the greater portion. All the 

ther Mount Lyell properties are of a speculative nature. 
Th : North Lyell has some payable ore developed, but 
no very large amount. 

On the whole, the mining industry of Tasmania is in a 
most healthy condition, and there are many properties 
which merit the expenditure of capital upon them, while 

ny year may witness the unearthing of another Mount 
Bischoff or Mount L yell. 
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OUR FOREIGN TRADE. 

THE returns of our 
eases, both inward and outward, and 
sidered fairly 


fc iOws a 


foreign trade last month show small 
may be con 
increase in 
heavy receipts in 
months, while the gain in exports comes 


satisfactory, as the imports 


succession of previous 
3 on the top of a 
1897, over the 


ibstantial improvement in November 


corresponding month of 1896. A considerable recovery 


occurred also in our transit trade, 
71 per cent 
L897. 


re-exports showing an 
increase of £302,008, equal to as compared 
th the month of November, 

The imports for the month was 
£42,069,569, as compared with £41,166,146 in November, 


increase of £903,423 being equal to 2°19 per 


value of our 


L897, the 


cent. For the eleven months of the current year we 


imported commodities valued at £425,346,792, the 


aggregate in the same period last year having been 
£409,832,201, and the 
(15,514,091, or 3°79 per cent. 


There 


tions ol 


increase thus amounted to 


was a check last month to the heavy importa- 
breadstuffs showing a 
decline of 2,163,751 cwts in quantity, and £1,324,442 
in value. The falling off, which occurred mainly in the 
from Russiaand the United States, was more than 
recouped by increased imports of other grains, mainly 
barley and Indian corn. An expansion in the value of 
dead meat was off-set by a falling-off in sugar, and in 
the aggregate our receipts of all kinds of duty-free food- 
stutts last month were only £220,000 more than last year, 


wheat and flour, these 


receipts 


imported in larger « 
was a falling off in jute, and wool exhibits a further 
heavy shrinkage. The ql main was 
50,017,306 lbs, valued at £1,677,921, against 61,025,782 
lbs, valued at £2,005,520, in November, 1897. The chief 
movement among sundry raw materials was a decline in 
the value of timber imported, making the total falling off 
for the eleven months about £2,432,000. Manufactures 
imported were valued at £7,281,321, as compared with 
£6,677,603, an increase of £603,718. Qf this as much 
as £174,877 consisted of machinery, the particular 
descriptions of which cannot unfortunately be ascertained 
from the returns. The remainder was mainly in leather 
from the United States, woollen yarn, and unclassified 
articles. ; 

The value of British products exported 
month was £19 


+7 iO 
juan title S, 


iantity received last 
} 
‘ 


during the 
207, which with 
£19,773,594 in eee 1897, thus showing an 
increase of £46,613, or barely } per cent. 

doubt, to the re sul nption of work at the Welsh collieries 
there was a substantial increase in the shipments of coal, 
the month’s total being 3,453,216 as compared 
with 3,192,581 tons. The price still high by 
comparison, the increase in quantity being only 8:1 per 


compares 


(Owing, no 


tons, 


remains 


cent., while in value it was 20°4 per cent * or the eleven 
months there was a falling otf of 1,114,00 , but this 
was valued at £1,088,000 more than the larger G lantity 


shipped last year. There was a comparatively slight fall- 


ing off during the month in the value of cotton piece goods 
exported. India did not maintain the better demand 


displayed in recent months, and there wasa shrinkage in 
the quantity shipped to Turkey and 
outlets, while the continental countries, except 
rather increased their takings as compared with last ye 
For the eleven m however, the juantity and value of 
cotton piece ‘goods exp yrted remains well ahead of t 
corresponding totals for 1897. Of linen rsted and 
woollen goods, the United States took than last 
year, though the improvement was not it as migh 
have been expected from the almost ¢ stoppage 
of the trade last year. In the total shipments for the 


month, there was a small gain in linen piece 


301mne Of tne minor 


rane 


’ 


onth 1S, 


~ ore 
») OT 


ymplete 
I 


voods and 


und 


worsted goods, but a falling off in worsted yarn 
woollen tissues. The value of iron and steel man ifac 
tures sent abroad was some £325,000 lesst nin November 
last year, and it seems clear that it is t the foreign 
demand that gives rise to the activity in thes¢ 
industries. The shrinkage appears to a great extent 


» India and Australasia, l while it was 

all a was most pr 
bar sand angles, : and galvanised sheets. 
23.000 to the decline, 


wna Uanada 


in theshipmentst 
common to nearly 
in railroad iron, 
[:xports of tin-plates contri ‘bate d£ 
the falling off for India amounting to £25,000, 
the 


£20,000, while, on 
sompared with nly C17, 4 


ynounced 


other hand, Russia's takings 


were £50,000, as 











| 
| the totals being £14,532,379 and £14,312,833 respec- | corresponding month last year. .\ substantia gain in | 
| tively. This is a very small increase compared with | our exports of machinery fully comp sated for the || 
| what has been going on in previous months, our imports | slackness in iron and steel. - he total value o | 
| of duty-free foodstuffs for the year being valued at | machinery exports was 41, 683,438, as com ared with || 
| £13,700,000 more than for the corresponding period in | £1,195,802 in November, 1597. T ie principal increase || 
| 1897 was in textile machinery for India and Russia, but there || 
| Copper was imported freely last month, the principal was also a considerable ii proveme! n other descrip 
increases being in ore from the Cape and Chili, regulus | tions. India took locomotives to the value o1 £67,833, 
from Spain, and unwrought copper from the United against only £9,524 in the corresponding month, and 
| States. The higher prices caused a much greater the Co tinent id South America uso cons lerably 
| Increase in value than in quantity. [From the percentage | improved upon their takings last yea The Continent || 
| tables given in the Sup plemen t, it will be seen that for , was a better customer, too, lor agri - ae ry iI 
| the month the increase in quantity was only lov per both steam and other kinds. A slight general improve- | 
| cent., while in value it was 35:9 per cent. For the ment occurred among exports 0! ir L uctures 
eleven months the variation was even greater, an actual with the exception of naptha and other Oils sles, und 
| decrease of 0-4 per cent. in quantity being accompanied railway trucks. The increase in r is mainly || 
by an increase of 5:1 per cent. in value A shrinkage in caoutchouc, coffee, dressed hemp, and silxstulls. 
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BUSINESS NOTES. 


The rouble in the Whisky Trade.—-A considerable 
sensation has been caused by the announcement that 
Pattison’s, Limited, a Scotch whisky distillery and 
trading company, formed in March, 1896, has been 
forced to suspend payment. The actual causes of the 
trouble have nos yet been disclosed, but as 
have been engaged to investigate the position of the 
company’s affairs, information upon the subject will 
doubtless be forthcoming later on. But beyond the 
creditors and shareholders immediately concerned, the 
collapse of naturally aroused a large 
amount of attention, for in business circles the dangerous 
state of the whisky trade has been recognised for some 
time past. 


experts 


Pattison’s has 


A little while ago we gave some figures taken 
from the report of the Inland Revenue Commissioners 
showing how greatly in late years the production of 
home-made spirits had outrun the consumption. In the 
fiscal year 1890-1 the total output of home made spirits 
was 44,624,000 gallons, while in 1397-8 it had 


t risen to 
60,652,000 gallons, an increase of 16,028,000 gallons, or 


nearly 36 per cent. During the same interval the home 
consumption had increased only from 29,829,000 gallons 
to 31,898,000 xe 


or barely 7 per 


1] 
aLlions, 


an advance of 2,069,000 gallons, 
j There was during the period 
a small increase in the quantities exported, and also 
in the amounts used for methylating purposes, but 
allowing for these circumstances, the fact remains that 
year after year production has exceeded consumption 
and exceeded it at an ever-increasing rate. 


cent. 


The result 
is that there has been a very large accumulation of the 
stocks in bond. These in 1890-1 amounted to 91,297,000 
gallons, but in Mirch last they had increased to 
137,676,000 gallons; and, as we have said, the rate of 
increase has been progressive. From 


the fiscal year 
1890-1 to 1894-5 it was at the rate of 


of a little over four 
In 1895-6, however, the increase 
was about six million gallons, in 1896-7 it was 9,400,000 
gallons, and in 1897-8 it had risen to the extent of 
14,170,000 gallons over the preceding vear. In late years, 
too, anumber of new distilleries have been erected, which 
are only now coming into operation, and the prospect is, 
therefore, that in the current year the accumulation of 
stocks will considerably outstrip the 14,170,000 gallons 


million gallons a year. 
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of last year. This is a state of things which would have 


led in ordinary circumstances to a heavy fall in prices. 


able with age ; 


. ° . j 
but the more important factor in main- | 


| 
} 


taining prices is the huge gambling that has been taking | 


place in spirits. Whisky warrants have, in fact, usurped 


the position previously occupied by pig-iron warrants, 
for they are gambled in not only by people in the trade, 
but by outside speculators, just as copper and other 
commodities have been dealt with from time to time 
This has forced up prices, ¢ 


the Scorch banks have been helping on the speculation 
by freely lending on warrants and freely discounting 


bills based upon them. When a market gets 
into that state and prices are pushed up _irrespec 
tive of the conditions of supply and demand, things 


yo along smoothly enough while the public are coming 
in and buying at constantly advancing prices; but 
there is always in these cases an ultimate and inevitable 
breakdown. It needs very little pricking of the bladder 
to produce a collapse. Of course, Pattison’s may have 
been trading recklessly or extravagantly, spending mone, 
lavishly on big buildings, gigantic advertising and 
sumptuous entertainments, or they may have been 
merely unfortunate and ill-advised. The causes of the 
breakdown will, it is to be assumed, be made known 
when the investigation shall have been completed ; but 
quite apart from Pattison’s, the fact remains that the 
whole position of the business is unstable and unsatis- 
factory, and that unless the speculation is brought within 
reasonable dimensions with the least possible delay, 
there will be a more widespread collapse than has yet 
been experienced in the whisky trade. 
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, and it will very probably be | 
found that, just as was the case in the last whisky crisis, | 








tracted, he said, though the contraction would have to 
| 





| December 10, 1898. 
British Companies and Chinese Shareholders.—At the 
present time, when capital is being sought for investment 
in Chinese railway and other concessions, a recent 
decision of the Taotai of Shanghai in the Bank of China 
case should be taken careful noteof. On the failure of that 
bank the liquidator called up the balance remaining un- 


the call; but certain Chinese shareholders, although 
when becoming members of the company they had 
agreed to abide by British law in case of dispute, asserted 
a right to contest payment in a Chinese Court. 
a result they have now been held to be free from 
liability. The Taotai of Shanghai, who adjudicated in 
the matter, 


And as 


declined altogether to consider 
law in dealing with it. He held 
Courts must find in 
visions of British law before they will enforce con- 
tracts embodying that law, and in the end gave 
judgment to the effect that there is no provision of the 
Chinese law whereby a man may be forced to pay extra 
money on his shares. Sveing that it is a condition of 
; all events, of the concessions the Chinese 
Government have granted that «a certain proportion of 
the capital of the undertakinz must be owned by China- 
men, this decision is of the greatest importance. For it 
means that the Chinese shareholders with whom the 
British investors are t> be compelled to associate them- 
selves may, if things go wrong, repudiate their liabilities 


British 
that Chinese 


the'r own code all the pro- 


some, at 


with impunity. 


Cape Finance.—In the financial statement made by the 
Cape Treasurer last month it was pointed out that when 
the late Treasurer made his annual statement sixteen 
months previously, the colony had just come to the con- 
clusion of a period of uaexampled prosperity, the 


| 
paid upon the shares. All the British shareholders, 
whether resident here or in China, were forced to pay 





surpluses of revenue over expenditure in the five years 
ended June, 1897, having aggregated £2,580,598. Out 
of that surplus £2,379,000 had been devoted to various 
works, toloan-redemption, and to the heavy costsincurred 
owing to the spread of rinderpest. The fiscal year more 
immediately under review, 1897-8, commenced with a 
balance in the Preasury amounting to £221,000, and 
during the year the realised revenue amounted to 
¢6,536,475, comparing with £7,389,965 in the preceding 
year. There was thus a decrease of £324,654, which 
was more than accounted for by declines of £634,361 in 


; ithe Customs and £394,944 in the railway receipts, the 
Two things, however, have helped to prevent that. One 


is that whisky, to a certain extent, becomes more valu- 


two principal items of the Cape revenue. On the 
other hand, the expenditure reached £7,062,089, 
30 that there was a deficiency upon the year of 
£525,611. Against that has to be set the balance 


of £221,000 resulting from the five previous “ fat” 
years, together with a sum of £82,000 left over of the 
amount allocated for rinderpest out of the revenue, and 
a further sum of £200,000 voted out of revenue for 
the purpose of constructing irrigation works at Steyns- 
berg which it is proposed to bring back into revenue and 
apply to the purposes of the year ended June 30th 
last. By these arrangements the deficiency with which 
the current year commenced would be reduced to 
£22,733. For the present financial year the revenue 1s 
estimated at £6,477,000, while the expenditure, including 
the supplementary ite! 3,isestimated at£7,100,000, leaving 
an estimated deficiency of £623,000. The Treasurer said 
the deficiency was not to be looked upon as a permanent 
difference between 
expenditure had been enormously inflated during the 
years of prosperity, but it would be undoubtedly con- 


take place gradually. Then the country had during the 
past two or three years gone through something like a 
crisis, caused by rinderpest, drought, and locusts ; but 
the expenditure having been inflated to meet a very large 
revenue, must be reduced to meet a much smaller 
revenue. ‘I do not think the present is a time 
for taxation,” continued the Treasurer; ‘‘by next 
year we shall be able to guage the situation more 
fairly, and then, if the present condition of things 
is maintained, we shall have to look the matter fairly in 
the face and equalise revenue and expenditure by means 


iat ieee 
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of taxation.”’ Incidentally the Treasurer referred to the | 
high rates charged on the Bechuanaland Railway, and 
pointed out that while the Cape Railway carries first-class 
goods to Vryburg for 2:'7d per mile, from Vryburg to 
Bulawayo the charge is 6d ; the third-class rates were re- 
spectively 1:7d per mile and 3d, and for mining machinery 
the charge was 1:97d per ton per mile to Vryburg, and 
4:5d per ton per mile thence to Bulawayo. It had been 
pointed out, he said, that the Bechuanaland Railway | 
was a very paying one, and that it would be wise for the 

Cape Colony to snap it up as an advantage bargain; but 

if it were snapped up they would have to charge colonial 

rates, and on such a basis he was afraid the line would 

not pay. Mr Rhodes interjected the remark: ‘ How 

about colonial produce,” and the Treasurer replied, | 
‘Oh yes, that is a halfpenny, but I am afraid that is | 
only a sprat thrown out to catch a mackerel,” and he | 
went on to express the visw that with better legislation, 


a better mining law, and the removal of the 50 per cent. | 


royalty, Rhodesia would expand, and the Bechuanaland 
Railway would become a valuable feeder to the Cape 
railways. 

The Great Horseless Carriage Company.—The long- 
pending litigation between a group of shareholders in 
the Great Horseless Carriage Company and the directors 


of that extraordinary venture has at last been settled, | 


the actions claiming the rescission of contracts to sub- 
scribe for shares on the ground of fraudulent misrepre- 


sentation in the prospectus having been withdrawn in | 


consequence of a compromise having been arranged. It 
has been stated that the actions were brought on behalf 


of nearly one hundred shareholders, with an aggregate | 
¢32,000, and that the com- | 


nominal interest of about 
promise takes the form of a repayment in cash of 
75 per cent. of the amounts subscribed, payable in three 


instalments, together with all the legal costs incurred by | 


the shareholders. Z 
pany, we may remind our readers, was, like its parent 


the British Motor Syndicate, promoted by the fertile Mr | 
Harry J. Lawson, and the fact that in each case Mr | 


Lawson and his fellow-directors have found it expedient 
to pay away large amounts to dissatiefied shareholders 


rather than submit to the ordeal of the Courts, should | 
encourage those who have been foolish enough to take | 


shares in other Lawsonian companies to combine 
together and institute legal proceedings for the return of 
their subscriptions. It is quite likely that at the outset 
Mr Lawson would try the game of “bluff,” in 
which he is such an adept, but having compromised 
two sets of actions in the way that has been mentioned, 
it is improbable that he would allow the litigation to 
proceed to the stage of public examination before a 
judge and jury. 


lowed in the fact that the shares of both the British 
Motor Syndicate and the Great Horseless Carriage 
Company have long ceased to have any market valuation 
at all. The solicitor to whom the credit of the con 


promise with Mr I.awson and his colleagues is due has | 


stated that ‘‘ all imputations against the defendants, and 
every one of them made, or arising in the course of the 


The Great Horseless Carriage Com- | 


And there is an additional incentive to | 
the example of the successful shareholders being fol- 
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lease instrument all minerals within the boundaries of 
his lease become his exclusive property, whether they be 
reef gold or alluvial. All leaseholders therefore, who 
hold these documentary titles and who have no alluvial 
diggers working on their leases, acquire a secure title 
for the remaining period of their term, whilst in the case 
of those leases on which diggers are occupied in searching 


| for alluvial, so soon as the alluvial diggers leave they will 


receive possession which cannot again be disturbed. An 
additional convenience to leaseholders is a provision 
whereby four adjoining leases may be worked and held 
by employing the statutory amount of labour required 
on any one of them. 


Canadian Customs 


Regulations.—We are 
by the High 


Commissioner for Canada 
| regulations have been issued by the Customs Depart- 


informed 


that new 


ment of Canada relating to the importation of goods 

for consumption and otherwise. With the excep- 

| tion, however, of a new form of declaration to be 
made by owners or exporters of goods shipped to Canada 
on consignment, to come into force on January Ist, the 
| new regulations do not appear to effect the exporters of 
| British goods to the Dominion under the Preferential 
Tariff. In the case of goods from other countries, and 
merchandise from the United Kingdom, not entitled to 
| the benefits of the Preferential Tariff, instead of the 
words ‘‘certified correct’’ over the usual signature of 

the exporting firms, which has hitherto been necessary 
| on the invoices, the following certificate (to be signed by 
the exporter, partner, official, or employ’ having know- 

ledge of the facts, and dated) is required to be written, 
printed, or stamped on the face or the back of the forms 
‘‘ This invoice is true and correct, and where there is 

| a difference between any of the prices shown therein and 





| the ordinary credit prices at which the same articles are 

now sold / fide by the exporter in like quantity and 
condition at this place for consumption in this country. 
the latter prices are shown on the margin or elsewhere 
on such invoice. 


Agricultural Returns.—The Board of Agriculture have 
| issued the following preliminary statement showing th 


A 


estimated total produce and yield per acre of wheat, 
barley, and o 


its in Great Britain in the 


| comparative statements tor 


year 1893, 


L597, 


with 
the year 
years 1838-97 :— 


average of the ten 


VW 
¥ 


1 





proceedings, have been unreservedly withdrawn.” Un- | 


fortunately, however, the solicitor does not 
upon what grounds the compromise was arrived at, for 


mention | 


without such information it is impossible to subscribe to | 


his further statement that there are now almost insuper- | 


able obstacles in the way of the shareholders who have 
not yet commenced proceedings obtaining any satisfac- 
tion from the directors. Unless it can be shown that 
Mr Lawson and his colleagues are not worth legal 
powder and shot, it scems to us that the suggested 
attempt to take alvantage of the second compromise is 
worth making. 


Westralian Mining Legislation.—The Agent-General 
for Western Australia communicates the 
tion that 
he Legislature of that colony practically 
dual: titles to leases. This Act provides, among | 
Other things, that once a leaseholder seczres tha 


informa- 


abolishing 


~ | 











| 


an amending Ast has been passed by} Bu sush'ls. Bush’l 


England 75,.282.761 73,638,993 1,731,157 1,829.07 
Wales. ..cocecs J : 2° 2°42 
Sant } 949.218 35.442.224 955.9 8 474 ¥ 
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Wills and Bequests.—The IJilustrated London News | 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Brice 


Alan Miller, late of 18 Queen's Gate gardens, £ 


South Ken PEGG + p4b es 0 298 Se 06 ch On 6026158904400 08 08 170,179 
Mr Ja Danie Mor] n¢ | irce, J.P Lal f Maid 
head, Be.ks.... Oe arian SUE Aetee eras bear (i ns 93,612 
Mr Christopher Oakley, late of Cromlix, Chiselhurst.... 86,707 
Hastings Nathaniel Middleton, J.P., D.L., late of 
eS EE ee ee 84,100 
Dame Hannah Ogg, late of Oakfield, South Dulwich 45,647 
Mr Frederick Ricardo, late of 40 Onsk quare, South 
BREN Gchavescbesa ve iba aes ve ob wees 33,911 
Lieut.-General Charles William Tremenheere, C.B., R.1 
late of 1 Porchester s juary TTPO r Tir Cee 11,302 
Lady Caroline Mary Cust, lat [2 Hh i piace Kea 
CEE Lp crccme ae hne ts le cts oe Ra ea ae 2.999 
Dame Laura Olliffe, late of 95 Sloane street ...... ; 13,529 
Sir Charles Henry Pennell, late of Chine Hall, Boscombe 5.201 
Mrs Mary Kingsford Mudie, late of Budleigh, Marlsfield 
gardens, Hampstead................ ‘ 5,681 
( nel Edward Meurant, lat f 32 Ne n square, Earl's 
Court Se PREREN SM GWEE Sw én es &O¥H he ow ee bees 2,188 





Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 8. 
The returns of the Bank of France for this week, Jast 
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silver five-franc pieces to take the place of the gold coin 





exported. The cash to-day and last week was made up 
as under :— 
—- December 8. ———~ 7-——— December 1. ——_, 
Francs. £ Francs. £ 
| Gold.. 1,829,501,490 = 73,180,060 .. 1,831,477,690 = 73,259,108 
Silver ..1,211,978,808 = 48,479,152 .. 1,216,703,758 = 48,668,150 


3,041,480,298 = 121,659,212 .. 3,048,181,448 = 121,927,258 


Bourse prices have been firm on the week, and the 
variations are generally in favour of buyers. Spanish 





r 
Vv 


| Exterior has gained 35c, at 42f: Cuban Six per cent. 
_bonds 6f, at 188f; Five per cent. 9f, at 160f; Russian 


| Ottoman Bank Of, at 5 


Threes 65c, at 65f 10¢; Chinese Fours 10c, at 105f: 
O7f; Southern of Italy Rails 3f, 
at 692f; North of Spain 50c, at 83f. On the other hand, 
Brazilian Fours have declined 35c, to 53f 60c¢ ; Saragossa 
shares 2f 75c, at 160f 50c. In mining shares, De Beers 
have risen 15f, to 675f 50c; Buffelsdoorn 50c, to 13f: 
Ferreira 12f, to 642f; Geldenhuis 12f, to 207f: Lang- 
laagte Estate 3f, to 78f: Robinson Mines 3f 50c. to 
228f 50c ; Simmer and Jack 2f, to 133f; East Rand 6f, 
to 155'; Rand Mines 14f, to S48f; Lancaster If, to 72f. 
Copper shares are lower, Tharsis liaving lost 3f, at 


| 191f, and Cape Copper 7f 50c, at 123f 50c. 


week, and the corresponding week of last year are as | 


follows : 


DEBTOR. 
8, 1898. ay 


‘ ‘ 


f ce 
182,500,000 0 


Dy 1, 1898 


’, 1897 


- 182,500,000 0 


f c 
Capital of the Bank 182,500,000 0 


Profits in addition to capi 
tal (Art Law of June 9, 
1857) 8,002,313 54 8,002,313 54 8,002,313 54 


of the Bank and 


Reserve 





its branches 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 4,000,000 0 
Special Reserve 8,407,444 16 8,407,444 lf 8,407,444 16 
Notes in circulation 3,753,791,870 0 ..3,799,233,04 0 97,925.540 0 
Interest on securities trans- 

ferred or deposited 18 18,610,873 52 16,958,239 
Bank notes to order, re 

ceipts payable atsight . 13,812,42 13,561,1 4 } 74 
Treasury account current 

creditor 511.666 167.4 2 - 2 
Current aces ts, Paris 66, 0F ® 74 

Do branch banks . 68,892 § } ( 
Dividends payable 1,542,532 2 ; 1,586,2 
Discounts and sundry inte 

rests 3 ll i 43 
Rediscounted the last six 

" ths 1.00 f 1,00 f 870.941 14 
Sundries . 36,064,716 49 73,567,751 € 145,998 17 

- 
CREDITO 
Cast hand and in branch f c f ‘ f ‘ 

ban ] 3 2 
( I ult i t § 

( ere) DI i 

n Paris 1 é ] 441 
T asuryt 
( nmercia t branct 

Danks 0 y 0 
Advar s ae [ 

bullioz 

I I ‘ R y 
Doiny c securities 177.7 441 99 180.292,.968 8 ] 24,019 59 
Do by branch banks 256,602,056 Q 22 0 0 
Advar } State (Con 

ventions, June 9, 1857 

and Ma 29, 1878 180,000,000 0O . 180,000,000 0. 140,000,000 ( 
Government s k reserve 12,980,750 14 12,980,750 14 12,980,750 14 

Do di ible - E 99,626,861 38 99,626,861 ~ 99.626.859 26 
Rentes Imm sées (Law 

of June 9, 1857) . 100,000,000 0 100,000,000 0 100,000,000 9 
Hot and rniture of the 

bank and landed pr 

perty b che 18,636 18,704 
Expenses 0 lanagement 18 
Employ of the special re 

serve 8,407,444 leé 8.407.444 16 8,407,444 16 
Sundries 26,169,689 12 59,8 ; 26,825,762 52 

Total 4,807,887,882 64 4,920,803,1 13,738 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


. INCREASE. Franes 
Private deposits ....... aaeebeee> -» 6,323,689 

DECREASE. Franes 
Circulation ‘ . 4 441,175 
Treasury account 37,501,006 
Cash... cccees 6,701,150 
PEGSOROES oncccswowverves 96,678,165 


The London exchange, after receding to 25f 29c, has 
recovered to 25{3lic. Private discount is unchanged on 
week, at 22 percent. Gold continues to be purchased 


market for Havana. The Bank is paying out 


Par. Dec. 8. Dec. 1. 

f f c f ec f ¢ 
Three per Cents. ...... 100 102 824 102 674 + 015 
| Redeemable Threes.... 100. 101 32% 101 20 + 0123 
Three-and-Halfs ...... 100 104 80 104 70 010 

ENN Gade Gaicsiensdex 100 . e5:4 oS .. ie 
Austrian Gold 4%.... 100. 101 55 101 50 + OO 5§ 
Turkish Fours........ 100 .. 22 95 22 85 0 10 
| Egyptian Unified 100 .. 10725 .. 108 5 0 80 
Bank of France Shares 1,000 .. 3,650 0 3,630 0 + 20 0 
Banque de Paris...... 500 .. 948 0 94% 0+ 20 
Comptoir d’Escompte 500 .. 590 0 579 0 ll 0 
Crédit Lyonnais ...... 500 .. 865 0 869 0 4 0 
Crédit Foncier........ 500 . 736 O > eS 1 0 
Paris Gas Shares...... 250 1,285 0 ..1,255 0 + 28 0 
ee CAGE oi cn sicaees 500 .. 3,665 O .. 3,655 0 10 0 
Northern Railway .. 500 .. 2115 0 ..2110 0 + 5 0 
Western Railway eas wee BD os bet 8 + 3.8 
Orleans Railway ...... 500 .. 1812 0 .. 1826 0 + 14 0 

Eastern Railway...... 500 .. 1050 0 .. 1,050 0 Fe 
Lyons Railway ...... 500 .. 19230 0 .. 1,915 0 5 § 
| Southern Railway .... 500 .. 1440 0 .. 1,445 0 5 0 
South of Austrian Rail. 500 162 0 167 0 5 0 
Rio Tintos Ord. ...... 250 765 0 769 0 + 0 


The passage in Sir Edmund Monson’s speech that has 
excited most irritation in the French Press that 
referring to M. Deloncle’s scheme to establish a French 


ls 


college at Khartoum in competition with that to be 
founded by the Sirdar. An evening financial journal, 
the Petite Cole, however, makes some sensible observa- 


tions on the subject. The writer is not surprised at the 
protest raised by England against the and 
unless M. Deloncle and the Deputies who support him 
are resolved to take the initiative of a war with England, 
they could not act with W hat 
interest, he asks, has France in founding French schools 
at Khartoum? Has she not more pressing needs? 
Demands have been put forward for years past for 
colonial railways, and not a line has been constructed. 


ECHe 


Live 


eae : mes 
more recklessness 


| The only interest the Deputies can have in view is an 


electoral one! 

Shares and bonds of the Saragossa Railway Company 
have declined on the week, on a notice from the com- 
pany that the usual drawing of bonds for redemption 
will be postponed until after the usual meeting, 
which will decide on the measures to be adopted, 


when the results of the whole year’s working will 


bs known. In the meantime, the half-yearly coupon 
falling due on January Ist will be paid, as usual, 
in gold. The motive given for this decision is the 
situation in which Spanish railway companies have 
been placed during the year by the state of 


war and the depreciation in the Spanish exchange. 
From the measure now adopied bondholders may 
apprehend that the coupons falling due after January Ist 


| will be paid abro din pesetas, as those of the North of 
|Spain Company hawe been for the last three years. 


2+ 
30th 


° a ° he 
companies have large surpluses in their trallic 
receipts on the year, but insuilficient cover thie 
increased cost of payments abroad, notwithstanding the 


recent improvement in the exchange, the premium tor 
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drafts from Madrid on 
to 115 per cent. 


December 


Paris, which at one moment rose 
, having now declined to about 37. 

Returns of the movement of the French population in 
1897 show that the decrease in the births continues, the 
number, 859,107, being 6,479 less than in the previous 
year, and the lowest during the present century, with 
the exception of 1871, the year following the war. The 
death rate, however, declined concurrently with the birth 
rate, or from 771,886 in number in 1896 to 751,019 in 
1897. The population consequently increased 108,088 on 
the year by the excesscf births over deaths. There was 
a small increase in the number cf marriages, or from 
290,171 to 291,462, a gain of about one-half per cent. 
The divorces, however, rose in a still greater proportion, 
or from 7, 051 to 7,460, an increase of nearly six per cent. 
lt is remarked that France stands alone among the great 
Powers of Europe for a decreasing birth rate. A com- 
parison between the decennial poriods 1840-50 and 
1851-90, shows that in Germany, Austria, and England 
it remained stationary, at an average of 38 per thousand 
inhabitants. That of Italy rose froma 37 per thousand 
in the former period to 35 in the latter ; Russia has in 
annual increase of a million an d a-half in her population, 
while in France the 
had declined to 24 in 
in 189 

Provisional returas of the 
The — d 
32 989 OO 


“= 


1881-90, and was under 224 


are not favourable 
France is given at 


vintage 
production in 
) hectolitres of 22 galk 
of 68,000 hee ‘tolitres on 1897, and of 995,000 hectolitres 
on the average of the last ten years. Adding 4,500,000 
hectolitres for Algeria, and about 300,000 for Corsica, 
the total would reach 37,100,000 hectolitres. The quality 
of the wine is good, and the alcoholic strength superior 
to that of last year. The value of the vintage, based 
on the price s obtains : in sales for the production of the 
year, is 961,760,000f (£38,470,400). 

Indirect taxes in ceca produced 13,607,200f 
(£544,288) more than the estimates, and 5,229,900f 
(£209,196) less than in the same neriod of 1897. Com- 
pared with last year, Customs duties left a deficit of 
6,627,000f (£265,080). The results of the eleven months 
of 1898 were surpluses of ng ie eg £4, 800,188) on 
the estimates, and of 124,011,300f (€4,960,452) on 1897. 

The receipts from shipping on the Suez Canal 
amounted in November to 6,820,000f (£272,800), against 
6,230,000f (£249,200) in the same month of 1897, and 
9,710,000f (228,400) in 1896. The totals for the three 
years were respectively 78,392,410f ( £3,135,696 ) 
66,554, 940F (£2,662,188), and 73,112,154f (¢2,924,486). 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in November was “801, 305,542f 
(£32,052,221). 

Shares of the Village Main 
on the Paris cou! 
the new share 


Reef Mines have been put 
sse at 190f, ex-right of subscription to 
They closed to-day at 199f 50c. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, December 7. 
The Bank statement issued last week shows the effect 
of the advance in the rate on November 19. Discounted 
bills, which in the corresponding week of previous years 


had shown an increase, have this year fallen off by 
£768,000. Loans, too, increased only £234,000, egainst 


£354,000 in the corresponding week last year. 
other hand, the stock of coin and bullion has fallen 
£380,000, against £327,000 last year. Between the last 
two statements the Bank had temporarily got its note 
issues within the tax limit, but the monthly settlement 
carried the volume of notes up again to £1,833,000 
above the limit, whereas a year ago the note issues were 
£4,959,000 within the limit. In correcting an interview 
in a London paper last week, President Koch has taken 
occasion to express the conviction that the Bank 
will be able to pass the end of the year without a further 
advance of the rate, and in response to this announce- 
ment a better tone has prevailed in the 
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rate of 27 per thousand in 1541-80 | 


ns, which is a decrease | 


market as well as on the bourse. Nevertheless, the 
difference between last year and this, with the metal 
stock £4,850,000 lower and the discounts £9,136,000 
higher than at that time, shows ina very striking way the 
weaker position of the Bank. 

During the past week a decidedly firmer tone has been 
perceptible on the bourse. Particularly has this been 
the case in the market for domestic coal and iron 
shares. The reports received from both industries con- 
tinue of so highly favourable a nature that an upward 


movement in prices was easily started, so soon as 
dealers were somewhat reassured as to money market 
conditions. This movement was aided by buying 


0) ders from 


Vienna, and there was a general 
along 


the whole line of mining shares; yesterday, how- 
ever, realisation sales depressed values moderatel) 
again. The market for American railway securities has 
shown, in sympathy with London, decidedly more life ; 
but here, too, there has been a decline this week. Bank 
stocks have advanced since my last report, particularly 
Deutsche Bank, in sympathy with American railways 
but the receding movement has manifested itself here 
The better tendency for domestic Rentes during 
the past ten days was attributed in great part to buying 
orders from London—a fact that has made an agreeable 
impression here, being interpreted as ineaning an abate 
ment of political animosities against Germany on th¢ 
other side of the Channel. 

The opening of the Reichstag yesterday is 
course, the uppermost topic of interest. The speech 
from the Throne opens up the prospect of much in- 
teresting economic legislation during the winter. The 
allusion to the Bill for renewing the Bank's charter is 
understood to mean no concessions to the Agrarians in 
the direction of a larger encroachment of the State upon 
the management of the Bank, and from this standpoint 
that allusion gives complete satisfaction. but, of cours 
nobody seriously contemplated that the Government 
would yield to the clamour of a handful of country 
squires who have been pursuing towards the Bank a 
policy of ‘‘ pin-pricking,’” for which there was no excuse 
beyond their own ill-understood personal int 


advance 


also. 


now, 0O! 


erests; for 


as the matter stands, the Bank, administered as 
it is by officials of the Empire, is already a semi- 
State institution, and could, in practical effect, be 


hardly made more so. Of considerable 
too, is the announcement that a Bill will 
in for establishing a form of 


importance, 
be brought 
post-office savings 


banks. The idea i3 evidently an imitation, so far as the 
postal cheque feature is concerned, of the system 
successful op2ration in Austria since 1883. It was 


attempted about 
post- otfi ice 


that time to pass a law to establis! 
savings banks in Germany, but after several 


years of agitation the project failed in committee. 
Tae allusion to the Bill for protecting labourers whi 


reasonable 
certain to 
Reichstag 


are willing to work is couched in very 
language: but, for all that, the measure is 


G rise to some sharp discussion in the 


Mm 


he impression made on the foreigner is that the exist- 
ing laws on the subject, applied as they are by the Courts 
w.th great severity, should be ample. The Emperor's 
words are aimed at terrorism on the part of strikin 


labourers: but even under the existing law the courts 
since the Emperor’s famous speech at Oeynhausen h 
Se} >mb r, have been sending labourers to prison fo 
merely informing other labourers that a strike had bee 


Sania are l. 


The Imperial Budget estimates for 1L5U9 have just 
been made public. The revenue and expenditure 
balance at pie ae 932. The expenditure is £5,647,602 
above that of the current year, the increase for the army 


and navy being 62 100,968. The Imperial debt requires 
94.725 more than last year. The receipts 
toms and taxes on consumption are 
£37,113,048, an increase of £2,038,575; stamp tax, 
£3,082,400, an incre: f £40,300 ; post and te legraph, 
€2.353,245, an increase of £364,704; railway adminis- 
tration, £1,329,180, an increase £13,135; banks, 
89,480, an increase of £190,065 ; quotas of the various 
States, £24,497,691, an increase of £711,363; extra- 
ordinary rec chiefly from loan, £4,560,559, an 


trom cus- 


placed at 


ipts, 
































es ee ee 








increase of £1,689,209. The increased requirements of 
the ordinary Budget amount to £2,223,292. 

A question will soon come up for decision by the 
Prussian Government in regard to the Administration 
for canal building and river improvement. At present 
that Department is attached to the Ministry of Public 
Works, but the Government is inclined to transfer it to 
the Ministry of Agriculture. The subject is attracting 
much attention among the commercial classes, which 
manifest a very deep-seated distrust of agricultural 
influences since the Agrarian League has become so great 
a power in the land. Many commercial bodies have 
expressed themselyes as opposed to the projected 
transfer, and at a meeting the other day of the Execu 
tive Committee of the Handelstag (that is, the ( 
of German f Commerce), it was decided to 


ngress 
Chambers of 
bring up the subject for discussion at the next meeting 
of that body. 

The condition of the money market has not yet put a 
stop to new issues of stock and the establishment of new 
undertakings. There have been within the 
weeks several new issues, and now it has just been 
announced that a new bank will be established here with 
a capital of £300,000. 
Bank fiir Eisenbahnwerthe, and is the joint creation of 
the Dresdner Bank, the Munich Localbahn-Actiongesell- 


schaft, and the Bavarian Vereinsbank. This is the) 
third of anew type of banks that have sprung up in| 
Germany—railway banks. The first, the Eisenbahn- 


Renten Bank of Frankfort, with a capital of £500,000, 
was established in 1887 by the banking houses of 
Erlanger and Sohne and Gebriider Sulzbach, in conjune- 
tion with a Vienna and a Budapest bank. The functions 


of the institution are to acquire the stocks and obligations | 


of railways (German, Austrian, and Hungarian State 
roads), to make loans upon them, and also to 
issue obligations based upon such securities. 
institution was the only one of its kind in Germany 
till this year, when the same firms established in July a 
second bank in Frankfort, the Eisenbahnbank, with a 
like capital’ and with like functions. The old in- 
stitution operates eniirely in Hungarian railways; and 
the new Berlin institution is to enter the same field. The 
Dresdner Bank is understood to be already in possession 
of much Hungarian railway paper, and the new organisa 
tion will afford it a convenient means to render fluid 
the capital thus locked up. 

The agitation of the coal miners in the Rhine-West- 
phalian district for a 10 per cent. increase of wages was 
mentioned in this correspondence some weeks ago. That 
movement has now resulted in a formal demand for such 
an increase, but it is considered very improbable that 
the advance will be granted. The employers can point 
to a rising scale of wages during the past few years, and 
are in no mood to give higher wages now. The increase 
since 1895 is 18 per cent. 

The October receipts of the German railways, except- 
ing the Bavarian roads and narrow gauge roads in 
private hands, amounted to £7,382,000, an increase of 
5°6 per cent. over October, 1897. Since January Ist the 
receipts have been £51,537,000, or £3,128,000 more than 
in the corresponding period of 1897. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 6. 


The long-dvawn-out latent crisis in this country 
entered an acute phase to-day, which in the course of a} 
few hours took such a serious aspect that it overthrew 
the favourable tendency shown by the bourse for several | 
weeks, for which, it is true, there had been no good | 
reasons. A year ago, when it was found impossible to 
get the Austrian Parliament to vote the renewal of the 
States treaty with Hungary because the Germans in 
Austria, being in the minority, resorted to obstruction 
to prevent the debate on the treaty so long as the 
measures imposing the Czech language as compulsory 
upon Germans in Bohemia had not been withdrawn, 
he St treaty was provisorily prolonged for the 
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| duration of one year, in the certain hope that that term 


past few | 


It will be known as the Central | 





| office of 


would suffice to clear up all misunderstandings, and 
bring about a favourable solution of the difficulty. But 
the diff ficulty is insurmountable, and the Austrian and 
Hungarian Governments appear to consider it as such, 
and to have come to an understanding as to what is to 
be done if, as must be assumed with certainty, the 
period of prolongation comes to aclose and the treaty 
has not been renewed. In this crisis Hungary is Austria’s 
sa‘'eguard, for it is only Hungary’s dec ided refusal to 
conclude binding treaties with Austria on any other but 


a constitutional basis, approved by the Legislative 
Assembly, that gives Austria a chance not to be 
governed by paragr raph 14, which ignores both the Par- 


liament and the Constitution. Last night one of the 
oldest members of the Hungarian Cab net, Herr von 
Josipovich, who has been Minister for Croatia nine 
years, tendered his resignation, declaring he would not 


form part of the Cabinet of Baron Banffy if ho had 
arranged with the Austrian Premier, Count Thun, that 


after December Ist an unlawful state of things, which 
meant nothing less than a violation of the Constitution, 
was to be established in Hungary and Austria. The 
Croatians have been the most loyal supporters of Baron 
Banffy’s Cabinet. At noon to-day a still more important 


communication came from Bud: upest. The influential 
President of the Hungarian Reichstag, Herr von 
Szilaghy, declared to Baron Banffy, while several 


Liberal members were present, that he would resign the 
President to-morrow for the same _ reasons 
that induced Herr von Josipovich to tender his resigna- 
tion. Half-an-hour later came the startling announce- 
ment that the first Vice-President of the Reichstag, Herr 
von Lang, also resigns, so that only the second Vice- 
President, who is ill and on leave, remains, and it will 
not be possible to hold a sitting after to-morrow. 

This decided attitude of ee most influential men in 
Hungarian political life produced a strong effect in 
Austria, and it seems well-nigh impossible that if the 
Hungarian Premier is thus interfered with in his doings, 
the Austrian Premier should be allowed to act as he 


pleases. The bourse, which for some weeks seemed 
quite infatuated, and registered such high quotations 
that there was no accounting for them, very suddenly 


caine to its senses, and a strong depression was the 
immediate consequence. 

In the Austrian Reichsrath the budget for 1899 was 
communicated by the Finance Minister to-day. The 
budget’s figures end witha deceptive balance of 463,041 fl; 
but it is certain that the receipts will exceed the expenses 
by much more than this sum, because the receipts are 
calculated according to the average of past years, before 
a great number of taxes were raised. The important 
point is that the expenses have again increased consi- 
derably. The requirements for 1899 amount to 
760,286,793 fi, which is 36,555,679 fl more than was 
spent in 1898. Out of this increased expenditure 10 
millions go to raise the salaries of Government officials, 
and 9 millions will be devoted to the building of new rail- 
ways. The political concessions to the Czechs also cost 
the State large sums of money, which haveto be invested 
for the establishment of a Czech technical college 
and of Czech and Slovene schools in eight towns. The 
receipts for 1899 are estimated at 760,754,834 fl—that is, 
37,533,075 fi more than in 1893. About 4 millions of the 
increased receipts are expected from the new personal 
income-tax, and more than 12 millions from indirect 
taxes which have been raised. Besides this budget, 
the Finance Minister presented one for the first three 
months of 1899, for which he hopes to obtain the Parlia- 
| ment’s provisional authorisation, as there is no time fora 
debate on even a partial budget. 

During the past week the anniversary of the Emperor's 


| accession to the throne in 1848 was celebrated all over 








Austria. Hungary did not participate, because a, 
King’s reign from his coronation in 1867. All festi 


ties and display were avoided on account of the 


| mournful event which inspired the Emperor to spend 


his jubilee in retirement. His wish that whatever re 


va to be expended shou!d be devoted to works ol! 
charity was complied with, and a great many firms and 
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individuals offered large sums to serve as funds for} their price_with a duty of 12s 3d on imports, and a 


those employed in their service or for the disabled and | bounty on exports. 


needy in the population. 
present what the total amount of these donations is, but 
it is believed to exceed 20 million florins. 


Correspondence. 





INCIDENCE OF IMPORT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Certain letters have recently been written to the 
Times on the subject of the decadence of British trade. 
I have for many years been a Protectionist. I have 
carefully studied all the works on the subject—by J. S. 
Mill, Lord Farrer, Mr Giffen, and others—and I find 
them all wanting, because I believe they make one very 
important initial mistake. I cannot do better than by 
beginning with the famous economic formula as 
expressed by Mr John Stuart Mill in his ‘ Principles 
of Political Economy,” Book V., chapter 4, in these 
words :—‘‘ If the wheat produced in a country is twenty 
million quarters, and the consumption twenty - one 
million quarters, and if on this million a duty is laid 
which raises the price ten shillings per quarter, the 
price which is raised is not that of the million only, but 
of the whole twenty-one millions.” 

It ison this dictum: of a man whom the people have 
been taught to believe in as the Gospel that the whole 
truth or falsehood of our economic system hangs. I am 
not going to prove it to be wrong by reasoning, I am 
going to prove it to be so by absolute facts, and the facts 


| on which I rely shall be derived from the incidence of 
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French import duties. Everyone knows that while we 
have imported wheat free, France has levied duties upon 
it, which have been added to from time to time as the 
pressure of competition from abroad increased. Before 

1585 there was only a nominal duty on foreign wheat 
imported into France of 60 cents. per quintal, equal to 
ls per quarter of 480 lbs. The average price of the 
previous five years, 1880-4, inclusive, was 26°88 francs 
per quintal, which equals 46s 8d per 480 lbs English. In 
1885 a duty of 3 francs ver quintal was placed on the 

import, equal to 5s 3d per 480 lbs. Of course, the 
farmers naturally expected a rise in price to that extent. 
Instead of this, however, their wheat had to be sold at a 
decline of 7s 1ld during the time (two years) during 
which the duty was maintained at that rate. In March, 
1887, the duty was raised to 5 francs per quintal, or in 
English money 8s 9d per 480 lbs. It lasted at this almost 
uninterruptedly for eight years. During this period 
the average price of French wheat was 41s per 480 lbs 
in English figures, or 5s 8d lower than when there was a 

nominal duty of ls per 480 lbs. From February, 1894, 
the duty was raised to the equivalent of 12s 3d per 
quarter, and the French farmers were so dissatisfied 
with the price obtainable that the Government invented 
a further most ingenious contrivance for keeping up 
prices. They actually gave to French millers a bounty 

on the export of flour amounting to as much as the 
import duty on wheat. This, it was expected, would 
enable the French millers to give a better price for 

native wheat, and to turn it into flour, and export it to 
the English and other markets; a certain considerable 
quantity cf flour was thrown on our market as a con- 

sequence. This import ought never to have been 
allowed by our Government, as it was simply allowing 
the French to take our manufacturing industry out of 
our hands in an underhand manner, but it was all to no 

purpose. The imports of wheat into France from abroad 

still continued, and the duty thereon of 12s 3d per| 
quarter was still paid, but the price in France in 1896 | 
(the last year for which the accounts are made | 
up by the French Government) was only 33s 5d per | 
180 Ibs, or 13s 3d lower than when they began | 
with a nominal duty of only 1s. Meanwhile wheat | 
had fallen in England from 42s 5d (average of 1880-4) to | 
26s 2d, that is 16s 3d per 480 lbs, or only 3s more than 

the fall in France, although the French were bolstering 


We may therefore safely say that 


It is impossible to ascertain at | John Stuart Mill was wrong; but although the foreign 


import duties did not answer the purpose which both 
French and German farmers expected from them, 
they had another effect, and that was they injured the 
British farmers. They depressed the price of foreign 
wheat in exporting countries, and that depression 
reacted in the price of English wheat. It is quite 
certain that English farmers would never have been 
obliged to sell at such low prices had the French and 
German duties never been imposed. If these Con- 
tinental countries had all continued to admit wheat free, 
their farmers would have taken fright, and abandoned 
wheat tillage in the same ratio that we have done, and 
the demand for foreign wheat would then have been far 
larger, and the price consequently higher. 

The French and German Governments found out one 
great truth, and that was that the duties brought in a 
very handsome revenue without much damage to the 
consumers, and they were, and are, content with this. 
One lesson we English people may learn from the fore- 
going, and that is that although a protective duty on 
foreign wheat brings revenue to the State, it only brings 
a partial assistance to the farmers. Import duties on 
goods which a country can with facility produce are in 
large part paid by these foreign nations that are obliged 
to export similar goods. Wheat is an article which all 
new countries with virgin soil must produce, and being 
expensive to keep, they must sell it at whatever price 
consuming countries will give, duty or no duty. The 
same principle was incontestably proved by the Tariff 
Commission which sat in Washington in the early part 
of the eighties. Twenty years ago the United States 
were largely dependent on Great Britain for iron, of 
which they were then the most important buyers. 


Their Government levied duties on the import, 
which at first advanced the price. Gradually their 
own iron fields were developed. Further duties 


were then put on the imports of British iron in 
order to stimulate still further their own production. It 
was proved by evidence before the Commission that 
every advance in the duty charged by the United States 
Government was accompanied by a decline in British 
prices, clearly showing that we had to pay a part of the 
duty which they charged. We paid it by lowering the 
price. The ultimate result was that the duties became 
prohibitive. We lost the trade, and instead of sending 
them £10,000,000 worth of iron, as we did in 1880, we 
only sent them £230,000 worth in 1897. Goods which 
cannot be produced in this country, such as tea, coffee, 
and tobacco, are the wrong things to raise revenue upon 
by import duties, because the whole duty is paid by the 
British consumer ; but there can be no doubt that, being 
ourselves etill the largest exporting country, we have for 
many years contributed to the revenue of most foreign 
countries by paying, out of the price, some portion of 
their duties—in fact, just sufficient to put our goods 
alongside theirs in their own markets; and if we levied 
duties on their products and manufactures such as we 
likewise can produce, they would do the same.—Yours 
faithfully, Wiriiam J. 
Halwill Manor, Beaworthy, Devon, 
November 27th, 18938. 


HARRIs. 


THE NATIONAL TELEPHONE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There are some points in your article on the 
National Telephone Company to which I should like to 
draw attention. 

You state that the cash balances and reserve fund 
would be retained by the company if the suggested 
purchase by the Government were carried out. This, | 
think, would not be the case. The cash balances 
mainly, if not entirely, consist of rentals paid in advance 
by customers, and these would naturally go to the 
purchasers of the business. Then the reserve fund is 
not separately invested, but is in the business, has, in 
fact, been invested in extensions, &c. This may not be 
the proper course to adopt with the reserve fund ofa 
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trading company ; but the 
nave 
the business on a smaller increase of 
have been the case if the reserve had been 
ape itely n the manner adopted by the 
teieg! aph companies. 


It see 


inve sted | 
submarine | 
ns to me, t therefore, that the pure *hase mone y, 
as suggested in the scheme you quote, would provide the 
only fur ae divisible among the shareholders. 

I do not think the company has developed 
telephone business as far as it might have 
think your article somewhat one-sided. 

lt appears to me that in many ways its development 
has been hindered by the restrictions put upon it by the 


the 
done, but | 


Gover! nt and county councils and local authorities 
I believe that the service is much less eflicient in London 
than ther parts of the country; this seems to be 
largely due to the difficulties placed in the way of laying 


/ 


the wires underground by the London County Council, 
if the company’s account of its negotiations on the 
subject with the County Council is a fair record of what 
took ple ice 

You, like the House of Commons Committee, advocate 
competition ; certainly in most competition 
does good, but I ask if you have considered the effect of 
competition from the customer's point of view 

Many subscribers would be compelled to join the new 
system as well as the old one, and would thus increase 
their expenditure for telephone ecervice, unless the sub- 
scriptions were reduced to such a point that the whole 
business was carried on at a loss, and I think that 
having two or more telephone exchanges in ons town 
would cause an immense amount of worry and confusion 
to the subscribers. 

The establishment of a second telepnone systein would 
take years to develop, and | cannot believe it would bé 
worth while for any new company or local authority or 
corporation to esti ablish one, see ing that in no case would 


businesses 


the Government grant a licence to run for a longe) 
period than up to 1911. 
In every way it seems advisable that the telephone 


system of the whole country should be in the 
the Government, and the question seems to me to be 
whether it would pay better for the Government to 
establish its own system and fight the company, or for 
the Government to buy up the company on fair terms. 

I think the latter course would be the preferable one. 
A new system would be of slow growth, enpentaly'« as 
wayleaves would be a great difliculty in many ec on g. 
Yours faithfully A. M. 

Live rp o}, December 7th, 


hands of 


1898. 


CHILIAN FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—I see it stated in the last issuc of 
journal that the financial position of Chili, as recently 
submitted by the Minister of Finance to the Joint 
Budget Committee of Congress, differs materially from 
that described in the pamphlet published by me in 
London four months ago, because a deficit may be feared 
at the end of the current year in place of the surplus 
anticipated in my official statement. It is unfortunately 
true that circumstances entirely beyond control have 
upset the calculations of revenueand expenditure appear- 
ing in the Jast two Bluebooks and reproduced textually 
in my brochure, but I would ask leave to explain that the 
realisation of these estimates for 1898 was manife stly 
dependent on thecourse taken by the Chili-Argentine ques- 
tion. This was not finally decided until October last, and 
the heavy extraordinary expenditure, both military and 
naval, including the mobilisation of the National Guard, 
having been continuous, it was only natural that the 
Finance Minister should be little optimistic. Hven then, 
however, he adds, ‘‘ Ifan end is put tothe expenses 
sanctioned by special laws the deficit will not exceed 
four millions of dollars.’’ As the boundary dispute with 
Argentina is now happily settled, all extraordinary eXx- 
Z snditure will cease spontaneously, thus rendering 

ssible the early return of Chilian finances to their 
hos mal course. In this connection I would indicate that 


your excellent 
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way in which the Seatiaiel ‘one million dollars, although it looks a formid: u ble sum, 
employed the reserve has enabled them to extend | js o nly £75,000, and that the export duties on nitrate in 
capital than would | the current year wil amount to $43,090,000. 











— 
es 


[December 10, 1893. | 


Thanking you io anticipation for 


your courtesy | 
your obedient 


in inserting this letter,—! am, 5ir, 
servant, Ricarpo SALAS Epwarps, 
l’irst Secretary. 
Legacion de Chile, Londoa, December 7th, 1893 


THE DEBENTURE INDEBTEDNESS OF AUSTRA- 
LIAN PASTORAL COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,— While cordially agreeing with the general scope 
of the remarks made in your issue of 3rd instant on the 
ahove subject, p » to point out that the raison | 

re of the various companies which you enumerate is to | 


develop inter alia produce commission business, and that 
it is not 


rait ilit 


confined to one of these only, as you seem to 


i For some time it has bean apparent that the 
margin bet the British lending and the colonial 
borrowing rate was so meagre as to preclude the pos- 
sibility in future of securing for a purely mortgage 
investment company a scale of profit commensurate with 
the attendant risk. Hence the need for such mortgage 
business to be supplemented by commercial 
transac Toe fact which you mention, that since | 
the Australian banking crisis in 1593 employment has 
been sought for banking ulin m 
there, has, in order to foster their 
induced several of the colonial banks to seek, by lowering 
rates of commission, to acquire the prodiace agency 
business previou:ly confined to mercantile circles. It 
rests with pastoralists and colonial shippers to judge 
whether this departure from legitimate banking will, i 
the issue, fully conserve their interests and mat erially 
augment their returns.— Your obedient servant, 

London, December 5th, 1898 Pom 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows: 








Amoun First 
N al Offered to Paym Further 
Capital the Publi Thereo Liability. 
£ £ £ 
Amount previously subscribed. . 140,109,959 : ° 
Issues of the week 
I ay I l 100 45.666 46 42,000 
Bel i¢ Bwy.), £10sh s 280 00K 18 18.668 .. 168,012 
Do 4 leb. stock - 270,000 180,000 18,000 162,000 
Ne St H . ind Dis 
Tramw £5 share 150,000 150,006 13,00 117,000 
dbearcy, La y.& ¢ catere 15,090 0,000 6.25) ni 43.750 
Do 4 D s 10) 100 51,500 
Maypole Dair 1,000,000 10.000 47,500 302,500 
Linotype 4 leh. Stock, at 98 2 00 45.0K 25.00 . 290,000 
Le Roi Mine, £5 share . 1,000.06 1,000,006 100.006 900,000 
Meadow Sweet Cheese -- 100,000 80,000 10,000 70,000 
Santa I ( i Southe 
Extension Rly. € Deb. Stk 23,090 230,000 11.50 218,500 
ReffellsB Brewe £55) 120,000 100.00 10 Om 90,000 
Do 4} Deb. Stock 80,000 80,000 R.0%X ~e 72,000 
Melrose-Drover Distillers), £5 
Sh 100.090 0.000 10,000 40,000 
National Telephone, 3 Debs. 330,000 330,000 00 297,000 
Parker's Burslem Brewery, £10 
Ord... at £20 ~ 25.000 0,000 & 41,250 
Do £10 Pref., at £134 25,000 33,750 50,000 
Showell's Brewery, £10 shares 
it £30 60,000 189,000 180.00 ee 
F’. Reddaway and Co., 4 » Deb, 
Stock, at 102 60 000 61.200 3.0 08,200 
Empress Brewery, £10 Shares 200,000 65,000 .. 6.500 58,500 
Db +4 Lye b. St ek 180,000 180,000 18,000 .. 162,000 
Sutherland Steamship, £5Shares 10,000 10.000 3 00 9,500 
Henry Berry and Co., £5 Pre 50.000 - 50.000 ; 10.000 40.000 
Northern Creameries . > 10,00) .. 10,000 : L350 as 8,759 
Shanks and Co. (Engineers 130,000 .. 6,500 6.50% 58,500 
Camden Brewery 43 Del 
Stock, at 103 . 200,000 205.000 .. 20.00 186,000 
Curtis’s and Harvey 44 Deb 
Stock, at 103.... ws 400,000 412,000 .. 40,000 .. 372,000 
R. and W Hawthorn, Leslie, and 
Co. 44 Deb. Stock 170,000 170,000 .. 8.50 161,500 
Mitcham and Cheam Brewery 
44 %, Deb. Stock : 50,000 50,000 .. 5,90 45,000 
Copper Corporation of Chili 200,000 105,000 .. 13,125 91,879 
Do 6% Debs., at £974 50,000 48,750 .. ),000 43,750 
5,790, 4€ 618.959. 4,141,087 
Total offered for subscription to Total offered for subscription fot 
date in— whole year 
SD wish sesa Kok ore hapis £144,900,005 MT hascOveraccuhava . » £157,299,000 
SRR DE wits csevennabie's 152,806,791 
EROS rae 149,887,886 eed 104,690,104 
SD kchisnkvbkenicnss 103,534,213 BNL telnasamade snes 191,831,505 
hike hAsSoxss 89,855,261 MNS cudenretcenbids eis 49,141,180 
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NEW CAPITAL ISSUES. 
Reservoirs Joint Committee. 


December 10, 








Staines 
debenture 


An 
stock is announced, particulars of which 


issue of ; 


< appear 1D | price is £588,703, and in part payment 288,703 ordinary shares 
our advertising columns. The payment of interest on the | are to be allotted, the remaining ordin: wy shares being held i 
stock is guaranteed by the West Middlesex New River and | reserve. The public are asked to subscribe for 250,000 pre fe. 
Grand Junction companies, jointly and severally, and the stock 


is one in which trustees are authorised to invest. 
Le Roi Mining Company, Limited.—We are puzzled to 


find any reason for the formation of this ce mpany as a separate 


dertaking from that of the vendors, the British America 
Corporation, That company has acquired the control of the 
mine by purch ise of the shares, and now offers the share ec ipital 


of the Le Roi prefer rae lly to shareholders in 
Globe l'inance Corpor 
The p ectus sti i s that only £50,000 out of 
eapital-is to be devoted to work the mine, 
of profit is £360,000 per annum, it is obvious that the 
sem could be provided from a few weeks’ working. 
then. that the is made merely to 


the London and 


the £1,000,000 


former 
It follows, 


sale produce a profit for the 


ation and the British America Corporation. | 


and as the estimate | 


shareholders of the British America and London and Globe 
companies. Hut as these are also expected to be the pur 
chasers, the position arises that they first bought the mine and | 
are now selling it to themselves for the purpose, presumably, | 
of paying themselves a dividend. Truly a strange illustration 
of f le siecle financial methods. 


Reffel’s Bexley Brewery, Limited. 

I unalgamating a bre wery situated at Bexley 
London bi Showell’s Stockport Brewery. That is to 
Vy, a company Trom one side of London takes over an under 
taking which a company on the other side apparently finds it 
unprotitable or undesirable to carry on. The capital is 
£120.000, divided into 12,000 53 per cent. preference, and 
12.000 ordinary £5 each, and £80,000 43 pel 


with the 
Islhess ot 


sia 


shares ot cent. 


debenture stock. The four years’ profits shown make an 
vel f £12,156, and after paying debenture interest and 
pref vid 1. that leaves a m of £5,256. A 


direct fees, reserve fund, and income-tax have to b pro 

id t it s there is very little scope for a possibl 

fallia in bad years. The ordinary, therefore, look risk) 
leven the preference dividend is none too secure 


Santa Fe and Cordova Great Southern Extension 


Railway, Limited.—An issue of £230,000 6 per cent 
lebenture stock, secured on the undertaking of this company. 
t { bseriptic ! t par on behalf of the contract 
| | re capital £230,000. and the line was « pened 

f n Noveml 2lst last. It is to be worked by 
Santa | nd Great Southern Company, which is to pay tl 
com} U0 |} ( t. f the gross receipts. The debentu 
it n whether this moiety will be 
nt to meet 1b. id there is consequent 
erest. Some degree of speculat 
{ where 6 p cent p mised, 
Mc adow Sweet Cheese Company, Limited.— \\; 
( S ttractive part of this promotion he 
‘ patent for packing cheese in a vac 
manufacture o Meadow SS 
t ( € t be »p cke i I hese nit 
is t £30,000, tl pit s £100.00 
£70,000 for vorking apita 
i t t mh th stre nnot é 
J i ‘ oo ) ion ao \\ bn it f The 
statement by Mr J. L. Gn 
I \ h full ta It is as fol 
(y i | i reful estimate. based upon n 
f ‘ months ending July lst. 1898 
i present cay ty of the fact 
%1 Of \ ® eross profit wa t the rat 
athe 40 ent.. equal £288 ss, Subject to ded 
for d t . ents d railway harges, advertisir { 
t. & v leduction sl! ld t exceed £150 | 
we ments are cessary. T1 
( } fa factory up to an 
£5.0 i be a it £5,000. The mat 
wh mate is made to appea an 
re ous, as it will be observed that the: 
ert t tthe l torv has been worked up to L capacity i 
£1,000 \gain, if the ipacity can be inereased to £5,000 pe 
wee W the hmit of the directors’ ambition at pre 
Or 3 ) la working capital « f £70,000 ? The 
ll-ad l if they entru le promot 


‘Linotype ‘Company, Limited.—An issue of £250,000 

benture ek part of £1,000,000 authorised, is 
0! bscripti 1 at the pric of 98 per cent. he 
pr re required, it is stated, for various purposes i 
connection with the extension of the business. ‘The profits in 
rece) ears show an ample margin over the amount required 
u the debenture interest, but the company is very heavily 
capitalised, and the risk of the patent upon which its succes 
a is being superseded is not inconsiderable. 

Maypole Dairy Company, Limited.-_This is a group 


| 8 ndertaking formed by the amalgamation of the Maypol 
es - ae aes - 





&e., hitherto carried on by Messrs John Searcy and Sons, and 
| that of ball and rout furnishers cérried on by Messrs Tansley 


This isa proposal 


THE ECONOMIST. 


| Dairy Company and George 


| than £1,000,000, of which 650,000 is in ordinary 


| policies for the return of the preference capital at the e xpiry of 


| prohits 


| ture interest and 6 per cent. on the | referred ordinary shares. 
Bell and Company, Limited.—!ormed to take over thé 
Hempshaw Brook Brewery, Stockport. The capital is 


not be safely recommended. 


1771 


apital is 





Jackson. The « no less 


, and 350,000 


5 The purchase 


in 5 pe r cent. £1 


preference shares of each. 


rence shares, but we cannot advise them to respond. There 
no statement of what the company is to get for the mone y; oa 
the certificate of profits covers but a short period, is very 


und 
ambiguous. 


New St Helens and District Tramways Company, 
Limited.—Share capital, £150, oo divided into 20,000 5 
cent. preference and 100,000 ordinary shares of £5 each. The 
whole of the latter and 16,000 of the former are offered for 
subscription. The company is formed to work the tramways 
under a lease from the St Helens Corporation, which they take 
over from the old company. The lines are to be 
equipped for electric traction. Provision is mad 


per 


relauid and 
by insurance 


the lease. 


Searcy, Tansley, and Co., Limited. The 


busine ss to be 
acquired is that of refreshment contractors, 


wine merchants, 


and Co. The capital is £95,000 in £1 shares, of 
are preferred ordinary, entitled to a preferenti 
per cent. per annum, and one-third of the profits after 6 per 
cent. has been paid on the whole capital, and 45,000 deferred 
ordinary shares. The preferred ordinary shares and £35,000 
4} per cent. debenture stock are offered for ion. The 
stated Se} for each of the past four years, and 
. fair margin over the amount required to pay the debe 


which 50,000 
il dividend of 6 


subscript 
ure rately 
show 


£280,000, in £10 es, 


und £140,000 4 per cent. debenture s 
The purchase pric tal 


£540,000, the vendor 


cb class 


Or snares and stock. Phe iSsets to be taken Over 
re valued at £499,262, in addition to £10,000 for working 
capital to be obtained from the presel '} pi nt i] 

riihned separat lv for the past four ye i ¢ Yj the 
howing of t 3] us would two of tl have bee 
nsufticient to pay 7 per cent. on th lin ul \s pi 
sion tor direct ees, income-t na reserve f 1 dor 
t appear é leulation, the pit pears to 
lov | arels 6 pel ent thie 1 I Ss ] l 


ufficient in this class of und 


Bombay Tea Sileiaieiite Limited.—lormed witl 
pital of &LOU,000, take over groups of shops } Vari 
wn in tl midlands d the north The valuati f 
ssets is £66,506, that none of the branches n be held o1 
a permanent basis he purchase price {Q,Q00, s 4 
} ! lded f y iwill. It is, howeve las é 
tis ble to b ‘ phemeral, l th n f 


F. Reddaway and Co., Limited. f 


£60,000, part £200 .OOO thorised f £100.00 
] 44 ) + + 
t b 1 t ‘ 1) 102 ' | 
ck is redeemabl 1922, the redempt é d by 
fund I l se ts rding 
| £430.382 7 ed t 
17.440 in 1895, £27.627 1%. £24.23 
189 | £20 ‘ S 
\s t to } he intere ( 
Lt LOK t e amply sé ed 4 
expr lf { 
| | i ( H) we é f t { 
! | ed \ } ! 1 { 0 000 
Curtis’s and Harvey, Limited. |! wa 
| the ad 
iption £400,000 44 p t. debent 
103 per cent The properties formin rt t) é t 
ffered | be | £501.68 ff et 
‘ le, { i AX { f 1 4) 1 } 
£820,142 Ch I ! ‘ £400.000 f 
though the capital seet the tion a t 
‘ rl for iter¢ { eu! r 
lirect Lale that t i I I lé 
t ie reasons t é tatement } thei 
that on t ent bas the ul t 
) secure ti f tur terest t t taking 
t] ! ¢ 1} Dd CC omy l n 
nd y ct t ! Probabl s 
ifficient. b it I it t p | { ld 
be affected by publishing the figures, and vestor re cer 
t ly entitled to h w what tl ecu ‘ 1 
a nterest 











| 
| 
| 
| 
| 
| 
| 


| 


| 






































—— - = —-—- — - ———— 
_— r 
177: THE ECONOMIST. |'December 10, 8 8 
| Camden Brewery Co.. Limited.—This is an issue of continuance. Accordingly, in pursuance of the policy which ] 
| £200,000 ** B”’ debenture stock, bearing interest at 4} per cent., , announced last vear, we decided to close down the works, and sinc¢ 
nd offered at the price 103 per cent., or exactly on the same | that date no expenditure has been incurred upon them other than 
terms as 1 f goit I +) ease th security for both what was necessary to prevent the valuable machinery they con 
capital and , tis clear] et forth. The freehold and other tained f1 in dete r during the per 1 Inactiy We ha r 
prope ts stand in the books at £657,815, to which | 2° sbandoned all efforts to discover a satisfactory method 
treatment; we have thought it right to ntinu ertair nas 
the } tus state hould be added the proceeds of the ideal weal aml eeeialie ten coianbion wills Mee sunhee, fo, 
t , but we entirely dissent from the view that sub- | jeaching the r Sa siete ain ath come os fale a - "the 
ribers should regard their own money as part of the assets. | mine, the mill and the smelting works we are earning p , 

| The amount mentioned ubject toa former issue of first | indeed, on such a scale as we dreamt of in our early days. but still 

| mortgage debenture stock, amounting to £150,000, and tem- | solid and substantial, and, although we do not mean t 
porary loans, £114,100. The profits have amounted in the | altogether from the fascinating field of 1 rch in ine th 
past three years to £33,644, £41,488, and £43,765, and as the | sulphide processes, we are not going to do anythin h ild 
amount required t interest on both issues of debenture | €Xpose us to the risk of losing the substance for tl Phe 
stock is £14,878, there remains an ample margin. | profit earned fr m mining, milling, and s nelting for th 12 months 

Empress Brewery Company, Limited.—'This is a | Sanat £45,117 ; the he geet of concentrates produced 
| Manchester concern, formed in 1896, and the directors are | has been 28,675 tons. The arenes * st per Cor utes for 
; mining and milling bas been £4 7s lld, and the avera ver 
now issuing new capital for the acquisition of new businesses. ateneall toeheiteenliniiiee Geek call Bain cemeniiions O oe 
TI e new 18s — in prises ora nary and 6 per cent. preference | _ t« - ther, ] 19s 6d. “Both these fi wes ire ; ns te bg | 
hares, nd 4 per cent. debentur stock, making the total excess of those for the five months of the current year, th? average 
capital £380,000. The certificates show the assets to be | for th: present year being £4 Os 4d per ton of concentrates for 
valued at £340,798, while the profits of all the combined busi | min ing and milling, and £1 14s 7d per ton of concentrates fox 
nesses hav unounted to an average of £21,662 for the past three | roasting and smelting. The average production also of concentrates | 
years, but the last year was only £19,394. A calculation is ! is con iderabls higher for the current year, being 756 t pel , 
made showing a dividend of 7} per cent. on the ordinary shares, | Week, against an average of 551 tons per week for the past year 
and a balance of £3,297. This, however, is arrived at by The result is apparent in the increas d profits which ar shown in 
estimating a saving in expenditure of £4,500; and an additional - 7 rt for the first sixteen ree the year n = a nt. The | 
profit of £2,000 from a new branch of business. These are i. or w_ponirwner read cablegram giving the results for e four 
bold estimates to build on what is apparently a declining busi- | *™ ks up to November 2lst, which, he said, showed that the 
} } a rm : : a _ f + } nen I 
7 position of the company was one of steady improvem¢ In the 
ness, and neither the ordinary or preference shares look very | cajculations of profit their zinc residues were not included, although 
attractive, from present indications they were likely to prove a valuable source: 
R. and W. Hawthorn, Leslie, and Co., Limited. of revenue. Dealing with other items of the a ints, he remarked 
The Law Debenture Corporation, Limit ed, invite subscriptions | that the sum of £5,839 for debenture issu expense would not 
for £170,000 4} per cent. debenture stock of the above company | recur ; while fees and expense to professional advisers in Europe 
at par. The es ck is secured on assets valued at £641,765. | and Australia, £2,420, was also an item which would not occur 
The profit re set out separately for five years, and as the | again on at all the same scale. London general expenses, £5,623, 
smallest of these amounted to £18.774, the interest of £7.225 | were now on a much reduced scale, and altogether on their present 
on the debenture stock would seem to be amply secured. scale the London general expenses, including directors’ 
Mitcham and Cheam Brewery Company, Limited. a - 2 "y . oe £5,000 cee Meee In Me phage 
This company offer for subscription £50,000 4} per cent. ae oes ated. my: Sone a M areas a aria 
debenture stock at par. The company has been formed with a weer Co a oo oe . te es je th he iad a map ete ra a mi 
share capital of £50,000, to amalgamate two breweries situated | , 3 nemo a wage eed wt ere . cir Deg ona : ena 
nt ; and were doing the whole of their book-keeping, correspondence, 

}} at Mit tcham and oe respectively rhe properties are | and general clerical work in Melbourne. He was confident that 
valued at £93,516, which stitutes the security for the deben- the corporation could not do better in this respect, and from his 
ture sto ck. The profits are lane for three vears, and average »wledge of the « - nies, he attached the greatest importa 
£4.844 per annum. Th: it allows a fairmargin over the amount 
required to pay the debenture interest. The issue will appeal 
only to those willing to put their money into a security rot 

idily marketable at only a moderate rate of interest. 
" Copper Corporation of Chili, Limited.—!* rae with | 

| a capital of £200,000 in £1 shares, and £59,000 in six per | 

| cent. debentures, to ‘acquire and work a group of copper mines | of some £ 500,000 annually, he th: 

| in Chili under a perpetu il concession, subject to Government | expenses not excessive or disprop 

| taxcs. rhe -_ - tus _— s reports as to the mineral | dealt with the 

| pacity of th operties , and gives estimates of the probable rdinar share 


ived on th aes vield. These are based on 


}} the present price of coppel nd should, therefore, be accepted 
vith reser n on that account, as 16 1s s¢ ircely to be expected 
t t such prices in be realised over a long period. The 

| p lase price for the concession which is transferred through 
Hi a syndicate selling at prot s £130,000, partly in cash and 
} partly in securities of the mpany. ‘The working capital is 


£25,000. ‘The present ssue is 105,000 shares at par and 


£50.000 six per cent t 975. 








MESTINGS, &c. 

SULPHIDE CORPORATION (ASHCROFT'’S PROCESS), LIMITED. 
hureholders in the 
imited, was held on 
sroad street, London, 
(the chairman of the 


{. Smith (manager and secretary) having read the notice 


The Chairma sid : This, in « ial language, is an “ ordinary”’ 
general meeting of the poration, but it is a meeting of a very 
| 

| es W 

i 

' 

| 

| 

| 

| 

| 

' 





e] er,and held und ‘ imstances which, I trust 
f 1 1 not ra n the history of the corpora 
t 1 will de with the non nlentious matter, and then I 


} f ¢ 


m thor d, and refer to the conduct of my 
i . Turning to th unts, you will see that 
h a debit ot £44,7 This is made up of the 

Ashcroft at Cockle 

“el engagement of 





779 


I ! tre process 


paid to can the 


‘ had reements for a term of years, to the cancella 
tior f « racts for machinery not required, and to making 
provision for the ISS n store already disposed of, and 
| for the estimated loss ot tores still remaining on hand. 
| When we met you last year the run of the zinc works under 
As] ft irect supervision was still proceeding, but at the end 
t) year the results obtained, although in some respects they 





own ki l | 
to the benefit which would come from their conn 1 with so | 
eminent an enamels firm. On the present sca wt al 
lated that the Melbourne general expenses would not exc £] 1.500 
per annum Generally, the board thought that all charges 
included under the head of general expenses in London and 
Australia would not exceed £7,000 a year, and seeing that they 
expected to turn out and dispose ofa product of the ~ ilue | 
| ight they w 1 { h 
rtionat I} irman then 
proposal to write £137,500 28 } h 
apital I proposal was ‘ i 
desire t t av, even at the S 1@ Sa th 
nal irel lers for the pa tora i 1 | ! 
writt +} del balar f £42 354 l t 1 
i t of protits befor ny dividends ild | l. H 
to the di ssion of tl tions betw 1 I 
und th I tl { 1 He i 
I r tl contr Y vhich wa ulre 
4 





agree to appoint ons more nomin¢ tf th 
two seats on a board of five 
did not considey 
to meet three or four representatives of led dissat 
holders, prompted, 
pany About the same time 
the Expl Couipan 
made 1 loubt what he « 
by inducin 


as sufhce 


as thre 


| ! Mr Ashcroft’s egt mates, were considered by our advisers | an issue for which at their board Mr Lukach had | 
li t t flicientiy promising to warrant their furthe: | for which th: Ixxploration Company, a Ir J 
El a coateneneeaass eee eibaennennanecmimene ae —— SN | 
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est, Were appointed paid trustees, and an issue for the making 
vhich they were paid a vd round sum. On June 24 they 

l Mr Bavliss (one of the managing directors of the I cpl ration 
( pany), Mr McDermott, and Mr Carl Meyer, and as the result 
r interview they agreed to elect Mr McDermott on the board, 





hat when the local board ceased to exist on October 28th they 
lelectasecond nominee of the Exploration Company. In making 


1 — } 1x ; 
ession of a third nominee, they must own themselves, in 

















Siete 
f subsequent events, to have been weak On July 4th | difficult task is befor mit lifferent 1 ition 
he eceived from Mr Shawa letter which imported two altogether | from any of my colleague minor report 
nlitions into the igement ; first, that the appointment | that has now been for som } nds. sin I alone of 
venth director sl be made “only with the yncurrence | them have to meet the charge that ics now levelled against me by my 
board,’ and secondly, that ‘a general manager shall be | other co-director namely, that for the past mismanagement 
1 1 wl shall 1 ved by th yo newd = ind extravagance I must shar th re nsibility equall 
mment what he must call the ar |} with them, in that I have been a member of the board 
u uit I ( lit s. They meant nothing Ik | since the incorporation of the company, and ha not at an earlier 
; ¢ } : | ot Se. ‘ ¢ } | x } ) 1 ’ 
th ve ibdicate their duties as the shareholde | stage actively in 1 with the lir f p that ha 
f the Lost tal importar l pursued. I have at once freely to admit and acknowledg hat 
tina wd pti powe above those » | have been at fault, i 1ucha ‘ iin in tl 
| the t Ixp t 1loming | |of the company I allowed 1 nfider i t h wert 
? ¢ } : 1,) ’ +} } 
\ f he t | board. of cours 1 th principally respon le for the ince} ind f n 
ft } | ApDDOI! 1ent of a general manager is also, | pany to influence me and to prevent 1S} ns, which gradually 
i itter t yoard, wh 1 ma l, w forced themselves upon} bel! onverted into action. a 
| . ; ; 
| } t i i best energies t 1e considera | experience has taught me should h 2en the ca (rentlem et 
i th j t n wnd 2 determined t S¢ lring the | that has b en an ror of id nt on my part which I sincer 
s i al f and ( ny en olh B what | regret, and it is difficult to t you how bitter a revelat t has 
‘ | meanin f the | 1age | been to me to find how li laced nfidence } 
sO) could ie t \ ls as an accept | been. Looking back now light of ‘ 1 of 
| \ Mr Shay let us wholly | the methods empl 1 iting and his colleag t] 
lerst } th fa wch f | present controversy, wh \ nd of subterfu has b 
I Lg st | iself had bee rounded. It vithin the | brought into use to render oura ypeal to the shareholde ineffes 
i of his f 1 the board that, | h 1 f the | tive,it seems to me almost im ible that I should so long have 
\ ive been wha night, that grave charge ha g been laid | delayed taking active steps for the reorganisation of th nanage 
4 f | ‘5 vt } fe Can ae : ‘ 
him, | I l ! ing ird a ment. You have alread l formed of reu ! inde 
¢ } = , : 1 ’ ° . 
himself for ré ti The chair- | Which Mr Keating’s « tion to tl urd ~ was forced upon 
dea } lol proposing Mr Keating as a us, and mention has been made in t inoritv report of 
| e} 
It had ed by the three nominees of the Explora the methods lopted to chan the names of t lirectors 
ul Company that Mr Keating was objectionable, because he was a} Who retire at this ieeting, but I think it w nterest 
n ee of Messrs Anthony Gibbs and Son. Were that the case,| to learn exactly what t pl in tl] nection Th 
t that score came very ill from gentlemen who were | clause of the articles which governs tl retirement of directors 
the Ky ut Company themselves Mr Keating | reads as follow ‘The directors to retire shall be tl vho have 
WW t Me (sy 3° nominee: if he could be called anyone’s | been longest i it In case { ¢ yuality i tl pect the 
n ee 1t W 1 hi wh (th chairman's He wrote to Mr | directors to retire, unless they agree amongst themselves, shal 
kK entirely on his own initiative, the motive which underlay | determined by ballot.’ Ata board meeting of November 8th w 
} ‘ oe cons 4 ie 1 h fitha divact ae } es 
n vas that during his six vears of residence in Australia as | had to decide on the nam th lirectors t ! I lau 
Lrepresentatiy f the Queen, the reputation of Mr Keating's name | was read. It was desired, if p l t urrange th matte 
asa bu ss ma f marked ability and incorruptible integrity was | amicably and avoid any disagreement Mr Crisp, who attended, 
dge toa ind takingintoconsideration theintimate | suggested that the four names be written on pi f paper, put 
: > : 1 ‘ + + leon } | vw} rot 
a vinta he had with their mine at Br ken Hill, th ir works at | inahat, and the fil wo lrawn shou 1 tho vho retir We 
( Cr nd the intricate labou nd ns there prevailin all agreed to this, and Mr Crisp himself drew the names. The first 
, 1 1 } | 1} \ \ > 1i¢< 
and add thereto the consideration that his election as seventh | two names drawn were Mr H. Gibbs and Mr G. M. Reid, and it was 
a { would very properly defeat further effects by an outside agreed that th y were th ne to tir und the chain 1 mad 
inv t apture the control of the board, he felt that in every the following entry in the agenda book ‘Messrs Gibbs and Reid 
se} ti the interests of all classes of shareholders his appointment | retire; will offer themselv f re-election When th was 
\ l idea Oth point i L \\ those of « | recorded no one raised an objection, and the matter was t ited as 
t f ven est on the board, and as to directors | settled. To my surprise, at the next board, on N ber 18th 
d in tl i the company’s products He had to | without the least previous intimation to either Mr McDermott, \ 
her no extravagance at the present tim ind for all | Matesdorf, or myself that any question had b2en raised on th 
. . ° e 1 ‘ + + ] + 
extravagar in cont i with the Ashcroft ess Mr Lukach | point, and after it was known tha‘ it was i led to prop 
| | re 7 ; f Mr Reid ¢ ear pe 
wa l L ( nsible 5 wy oO his coileagu in original another gentieman In the Pp L I t veld eLrectlo LS dir 3 
' r } } +} x lity t 7 } ] + 
l was that they accepted the Grays trial as absolutely prov- | Mr Keating challenged the validity of what had tak pla i 
\ con le ( horised tic . ‘vious re I nsiste na ballot being taken 
| on a comme \ ule, and authorised the erection the previous board and i 7 od as Be 7 I 
k3, Which it ! easy to l 1ument of | this he was supported by 1 Kintore ibbs, an 
ex iwance, but which had vielded rofits th Reid. Of course, we protested against nsisting that 
assured by the lexplors n Company s, they would | matter had been settled by agreement at the previous b 
vel iickly have paid for themselves. Mr Lukach had beena| but against a majority determined t ha th V 
. + } , l +} \ aking rllat \ > . 
party to all that the other directors had done, and only now, when | way we were powerless, and they, taking allot (in wh ve 
n mpany had quarrelled with them, did he bring those charge of | refused to have any part), pretended » deter L that | l 
extravagance. As to the cry of “vendor,” he supposed by vendor | Kintore and myself were the directors to retire, and h t 
. = . ‘ 4 +1 lL, ] \\ + 
W meant one W bought an interest in the Asheroft process ; flicting statements as to th su have received "y 
before this poration was formed. Well, in that sense Mr | advice on the point, and th 3 W isulted addressed 
\T } 1 1 } t ++ r kk + } j him 1) +} t { 
le Dermott and Mr Lukach were both vendor they were bothin | our behalf a letter to Lord Kintore remindin atm of ull that had 
+] } 1 } + k + } . 
tl inal list of allottees, and in no other sense were any of the | passed, and conclusively as I think, that Mr Gibbs and 
} ; . . : . s ‘211 4) ae ¢ mn sta tar . } 
a tors vendors. In the course of this str had been made | Mr Reid were still the air snegne ; Scag Draaccg 
ir that the xp ration Company receive l promoting letter have never been m any way answered Phe = te how 
the Sulphide Corporation, their chief duty having been to thoroughly | ever does not rest there ; but I have at opinion on th 


eé process at Grays, and he thought that this ery of *‘ vendor 
very ill from the lips of the nominees of a promoter who had 
» little. With regard to the contention 

that no director ought to be a member of any firm that had com 

















me il dea ings with the corporation, he certainly thought that no 
I hould have commercial dealings with the corporation because 

m of it were directors, but thatit was wrong that the cor 
| ition should be made to lose advantages which the commercial 
particular firm might give it because a member or | 

! of that firm might be on the board. With regard to Messrs 
( nnection, he thought the corporation ought to thank that 
I hey had d extremely well them in the disposal of 
t produ s Th was nothing Whatever to conceal 
heir contracts, and their financial assistance, exceeding 


1 
anything they could have a right to expect in times of 
and ditticulty, had been most valuable to them. In 
ion he said no one who had not been on the 
{ r the last few months could have any idea of the endless 
petty annovances to which their dissentient colleagues had resorted. 
thinking, he supposed, that they were now strong enough to 
them successfully in the open, they elected to make a public 
K, andissued the circular of Nevember llth. That circular 
ithose with him took up, and they appealed to the meeting 
lecision. Whatever that decision was they would at once bow 
and Mr Matesdorf assured him that his friends would do the 


$$$ ae 

















same. Whether the meeting preferred that he and his colleagues 
should manage their affairs, or that they should be handed over t 
Messrs Lukach, McDermott, and Matesdorf, it was his sincere and 





earnest hope that there was in store for this corporation a long, 
bright, and prosperous future. Hethen moved the adoption of th 
report and accounts 
Mr G. Macfarlane Reid s 
Mr G. H. Lukach: Gen 




















counsel, Mr Palmer, who is considered the highest authority on 
company law, and I will r id it to you “T understand that M = 
Crisp’s opinion was sought : t 

taken, but as to how 
amicably and without discussion, an 1 that he then sugg sti d the 





placing of the na 1 hat, and that th t two d tors 
should retire, and that all the directors agreed to this, and that the 
drawing was mad n that footing Thi t appears t 
me that the directors ‘agreed,’ within the eaning of the articl 
that the two whose names sh ild be first drawn s ild re e. and 
I see no objection to their adopting this mode of settlin 
the question, and havin thus agreed, the two s lected (namely 


the Hon. Hy. Gibbs and Mr G. M. Reid) are the directors t 
retire, and must retire at th neeting a rdingly 
further been put about that Ia I 
chairman. Gentlemen, I do not even consider that the chairman 


pPposin 


can retire at this meeting, and if he did, I should be reluctant t 
oppose his re-clection unl it is forced upon me as the only m le 
open to secure the « tion of the director I consider esser | ir 
the interests of the cash shareholder The onl rat hich 
| am opposing the chairman 1s In the sense that I « l 
judgment has been at fault, in that he is biassed and influenced 
by Messrs Gibbs an i Keating Still, th minor matter except 
as illustrating the methods of those who ar posing me, are n 


of so much importance as the one which we hold to be paramount 
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that the board should be composed of independent and 
upable men, and not ntrolled as at present by vendors and 
gent f the pany in Australia, and the vendors on commission 
f th ‘ p ‘product I must a y gentlemen, to remem 
ber r nditi I entered upon my duties as a director 
f th Of me alone, gentlemen, can it be truly said 


mpany, and it was as such 
I think it is, therefore, 
true position in this 
epresent d in the Press by 
amongst which I chiefly 


f Mr F. L. Cox, which has been circulated 


a vareholders. The first point made by Mr Cox is that 
f por ty for the experiments at Grays, and for 
the adoption of the process after those experiments had been « 
pleted. Gentlemen, those experiments were conducted under the 
three following conditions 1) Under the supervision of an expert 
ippointed by the vendors of the process, the Sulphide Trust, in 
vhich Messrs Keating, Gibbs, and others were interested, and 
which t Exploration Company had no interest whatever 
(2) Under th pervision of an expert appointed by the Ws 
‘ i 1 General A L102 ind I will show v 2% what 
I hat 
ap] 
and t 
: . 

| 
} 
I 
fam of 
al 
att ] 
w] 
As 4 
men, |} 





irge! ( p 

Melbour re the Australian agents, and who introduced th 
Iph business originally to the association I im that (1) 
it pti (2) asto the experiments to test it, (5) as to the 

respol y i lved in its adoption, it was Messrs Gibbs and 

their partners who had the largest interest, and who played th 

leadir réle in everything that was don lhe second point 
aimed by Mr Cox is that the Exploration Company recklessly 


order to encash a profit of 
fully paid preferenc: 
1 General Association 

nnection with the flotation 
had secured at a price sinc¢ 


floated the Sulphide Corporation in 
£75,000 vereigns.” This amount, in 

made by the West Australian anc 

as a remuneration for its services in « 


for the Broken Hill Mine, which it 


1 
shares, was 


much below 


proved t velow its intrinsic value, and as a considerativ: 
for guaranteeing the subscription of the enti cash working 
capital nal ely, £250,000. This remuneratior was disclosed 
in tl agreement between the Sulphide Trust, the vendors 
1 the pr ess, and the West Australian and (y neral Ass 1a 
tion, and upon which the Sulphide Corporation was founded 
Mr Cox vccusation against the Exploration Company, 





by Messrs Gibbs and Keating, entirely falls 





t he ground, and by its recklessness and ignorance renders 
him, in my judgment, quite unfitted for the appointment as on 
of your director Now, Mr Cox, being a solicitor, must have been 
well aware of the impression his letter would convey ; it, in fact 





mymous corresp 


whet pres ed by an ar 


News in a 


’ ndent of the Financial 
letter published in the same paper, but not circu 

shareholders, he retires ignominiously under a 
from the logical conclusion of hi letter 
ry no legal process that the problem of treating 
sulphide ores will be solved. Ycu will have quite enough legal 
process, for Mr. Crisp will not forsake the majority, as you will 
probably elect a new director to-day, I beg of you, in your own 
interest, let him be an independent man, and, if possible, one with 
some knowledge of the business of the company. Mr Bond, who is 
put forward by a large shareholder in place of Mr Reid, retiring 
has my fullest support. Though I have only had the pleasure of 
this gentleman for the first time a fev days ago, his name, 


weak disclaimer own 


tle ) ’ t . 
(rentiemen, it Is 


but 


T 





meet 


and that of his firm, has been well known to me, and 
no doubt to most of you, gentlemen, and the reputation which 


1b enjoy would be sufficient 
the intimate knowledge which he has of the nature of th: 
business in which your company is engaged. It has been 
necessary to clearly establish the fact that the faction which now 
oppose me have not only mainly participated in the benefits 
i by the West Australian and General Association. but that 
they introdu ‘ed the business to them, and largely profited by the 
sale of the Ashcroft process, and to-day they act as directors of the 
company, as agents of the company in Australia, and as vendors of 
the company’s product on commission, which I hold is not for the 
interest of the company, and which I am endeavouring to 
prevent in the future. I think, gentlemen, I have fully explained 
to you,and I am sorry it has been necessary to do so at such 
length, the true position of the Exploration Company in this 
and I will now revert to my position on the board of this 
rporation, which I took up with so much confidence. At that 
time, the appointment of Messrs Gibbs, Bright, and Co., as agents 
rporation, the fact that the head of their firm, Mr F. A 
as a member of the local board, and that as month after 

th passed away estimates of profits continued to reach us, all 

ped t ill me into a feeling of security that the best intarests 
the company were being safeguarded. The first occasion on 


to commend him, if only for 


obtainet 


t 
best 


natther 
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awoke in my mind 


which distrust really was in connection with 
the first discovery of the failure of the Ashcroft process, which ] 


certainly consider should have reached cablegram, whereas 
it was only conveyed by the Australian mail in the minutes of a 


meeting of the local board, on July 22, 1897, at which the question 


of its probable failure had been freely discussed and a line of policy 
already laid down to provide for such a contingency. The accounts 
of the company were in a most confused state, but mistrust | wing 
entered into my mind, I, on repeated ‘asions, endeavoured to 


tain a correct statement as to the financia 
pany, but was always put off by long and intri 
were never fulfilled by the actual results. Gradually, and only by 
a great deal of time and attention to the corporatio 
affairs, the conclusion was forced up t 


position of the com 


that betw tl eal 

board and our company’s agents, who were the principal i the 
board in London, who really exercised 1 ntrol over the affairs of 
the company, our money was b2ing r es thrown aw in all 
sorts of extravagant expenditure, and that unless measures were 
promptly taken to put the management on a thoroughly effective 
footing, I should lose all hope of ever seeit ir propel become 
1 th 1 sful one that its value warrant ) thoroug! ‘on 
inced of this, gentlemen, difficult a ta has beer lealing 
h p yple who were so close ly « ! ted with me, I ha pared 

no effort to convince—firstlv, the pany whose nominee I] 
1 upon this board; and, second ull ind lent ple 
connected with the corporation, of what I « sider 1 sary 
tor th best interests of the shareh let Of the violent po 
n on the part of Messrs Gibbs and Keating, of tl itter 

nd under that hay n i i \ per 


us asp rsions 





he question at issue between us is whether tl part r those 
representing the bond fide cash shareh rsa to have 
the control of the company. and it i pon this issue that I appeal 
for ir support. I desire to deal wit! utters on th 1 line 
ar at, being the real point for decisi the actual form vhich 
we take the vote to test it is, t } , mind, very i Laterial 
I have no wish to be standing pon technicalit zal 
r otherwise, and as such what I propose is that we 
should let the _ vot on th cha un mo f the 
adoption of the report be a test one between us as t h is 
to prevail. It would be impossible for m nder anv circumstances, 


upart from my other objections to it, to concur in the adoption of 
1 report which proposed to thank the lat ul board in Au 


for their services, which, in my opin ha been so disastrous to 
th ympany, nor in one that stated contrary to the fact, that 
Lord Kintore and myself were the d t t re \\ { 
fore, 1 and those acting with me } to vote against th 
motion, and I cannot too strongly u i vou to dot n 

Mr T. Matesdorf: Gentlemen,—Although it is but a few weeks 
sin I joined the board, I am not a stranger to th 1 share 
holders, as I addressed the directors at out neral meet year 
ag At that time I was as free and independent a shat ras 
any of you, and held up my head accordingly lay I l before 


juced to the painful position of a director. Lot m 
you shortly of what passed at that meeting. The directors 


you I 


raised debentures on the strength of a prospectus of Ju 23rd 
stating that they ‘are advisel by their eolleagues in 
Australia that the practical working of the electrolytic pr has 
been completely established.’ Oa July 30th—a week la the 
works were closed down as a failure The Melbour ord 
sonsisted of Mr Keating, who is with us here, of Mr Reil, whos: 
brother is one of us, and of Mr Saddler, all being ter 1 as 


vendors of the Ashcroft pro I pointed out that the M irne 
board had not posted their London colleagues, and thit a t 

lso on account of constant unforeseen expendi! 
change was necessary in Melbourne. I advis 


one or two first-class experts, and ended my remarks b ig 
the then directors that, unless certain reforms were introd 1, the 
corporation would find itself on the road to reconstruction, whica, 


prediction has, I am sorry to say, turned out correct, as a n 
struction is proposed to-day. The chairman rec t 
of my criticism, promised that my suggestior 
every con sideration, and Mr Keating said “t! vould 
be glad to welcome a consulting engin His OV EVA 
would be devoted to looking after the int ol thi 
preference shareholders, and then of the ordinary shareh ders 
My suggestion to send out an expert was acted months 
later, and his advice has, it is admitted, contributed in pr 


rests, firs 
pon six 
‘ ducing 
that improvement in the returns for which the majority take all 
the credit. The Melbourne board could, in accordance with the 
articles, only be dissolved on Oct 28th last, when 
it was done. On that date, which also that of my 
joining the board, I expected, therefore, that it vv tld 
be abolished in reality, and not only in name, and replaced Dy 
engaging as general manager or c yasulting engineer the oo 
expert who had been sent out on my advice, and i so iS ‘ful 
These views of mine may have been quite wrong, but you will see, 
gentlemen, that they were my views as an independent share 
holder, and after this I ask you on what grounds can their circular 


per 


was 


pr Ve 

















nal honour in order to prevent me f vugurating the reforms 
that are so absolutely necessary, I 1 1 not speak here, except to 
ussure you, gentlemen, that while I f I ean rightly be blamed for 
having been for some time blinded by my confidence in others, once 
I |} ume convinced that this « fiden was unfounded I have 
spared no effort and shirked no unpleasantr in my resolution to 
uct for your best interests. I am tl ler to-day of xies 
representing a majority of the prefe hares, and ipported 
by holders of over 115,000 ordinary s! und I wish it fully 
inderstood that if I andthe colleagues wh 1 rt m2 are defeated 
to-day, it will be bv the votes of the v lors’ shares, and th the 
hares that have been given in respect of tl enorn n paid 
for the Ash ft process and patents now admitted t va ess. 
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reproach me with being merely a nominee of the Exploration 
Company I am not, nor have I participated in any profits made 


by Messrs Gibbs and the West Australian and General Association 
in the promotion, and by Messrs Gibbs on the patents. With what 
right does the majority circular point out that “I thought fit to 
yote against mv chairman’s nominee ’’—a misdemeanour hitherto 


unknown to the Company Acts? Gentlemen, having demurred to 
this treatment, I must confess that all the same I regret that we do 


not avoid washing our sulphide linen in public, and that I deplore 
ail these polemics, after we had done our utmost to arrive at fair 
compromises within the four walls of the board room. We want all 


interests to be represented, but mostly the preference shareholders 
(there I am in accord with Mr Keating’s former views): the 
preference shareholders are, after this meeting and the confirmatory 
meeting, the real majority. Since we arenow going to write off 
as unrepresented by assets one-quarter of the vendors’ shares, I 
proposed at a recent b ard meeting to be consistent and reduce their 
voting power in the same proportion; in that case, I said, I see 
a possibility of adjusting our differences. But even that was refused ; 
the majority do not want to adjust the votes of the vendors of the 
Ashcroft process, as these votes can possibiy determine the course 
of this meeting: and yet I thonght we had arrived at an under- 
standing that the vendors and agents were to cease to be the 
directors of this corporation. Gentlemen, letters embodying that 
understanding have been circulated, ani I do not care what the 
precise words are. The spirit of it was that the Melbourne manage- 
ment must be changed and the vendors’ rule cease on the London 
board. The chairman and the gentleman from Melbourne and his 
partner think otherwise, 
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| differences should be settled by a compromise, without either party 


being ousted, and I am quite willing, when called upon, to suggest 
|} a basis fora compromise which I am sure would be more satis 
factory to the shareholders and more honourable to the other side 
than the vindictive exclusion from all real control of a powerful 
minority whose aim can only be to make this corporation ind 

pendent and further its interests, whether they are in conflict or 
not with those of outside individuals. 

Mr W. McDermott said he did not wish to question the inten- 
tion of the chairman to be impartial of any supposed factions on 
the board, but in the past he had been certainly blinded by his 
conviction that there was a conspiracy to get control in place of a 
desire to destroy one. Whatever the result of a vote of the meeting 
might be, the decision would rest on proxies obtained from those 
who had heard only one part of one or the other side. 

Mr Keating said that Mr Fletcher Moulton’s name was selected 
by Mr Hamilton Smith as having prominent qualifications for the 
post. They had been charged with having suppressed the news of 
the closing of the works, which was a calumnious charge. 

Mr Browne said he represented one or two other members of the 
Stock Exchange who were interested in the issue of the stock. He 
had taken the trouble to look at the number of c ympanies which 
were under the roof of the Exploration Company, but there were 


none of them he would recommend to investors. The Exploration 


| Company held nothing but preference shares, and if they got the 





but then, I ask, what can be the object of | 


the arrangement? Was it a sham arrangement? Was it the | 
mére nomination of two dummy directors and the creation of a 
compact majority under the control of one of the members of the 
Melbourne board? Is it straightforward to agree that the Mel- 
bourne board shall cease to exist, and then to make its most 
yrominent member the seventh director of the London board, 
where his great ability, which I willingly admit, makes him the real 


behind the throne? I contend that no real 
chang Mr Keating, of Melbourne, has 
granted by the chairman the enormous benefit of his casting vote, 
and has thus become a London director, and in the majority report 
he expresses his “ thanks to the Melbourne board for the perform- 
arduous duties.’"” Here we have Mr Keating in: the 
capa a London director, publicly thanking Mr Keating in 
the capacity of a Melbourne director. Well might we say 

the more things change the more they remain what they were.”’ 
His firm, Messrs Gibbs, Briglit, and Co., are the commercial agents 
of the corporation, and the London firm the consignees. I have 
nothing to say against them. Iam quite willing to do business 
with them and let them derive a benefit from the connection, but 
I cannot see that is is good policy that they dominate the board. 


master —the power 


has taken pla been 


ance of very 


ity of 


Mr Lukach be ousted—I hope the meeting will take a fairer view 

I should now like’ shortly to explain cur position in a few round 
figures :—-The preference shares paid for the mine and provided 
cash originally, £300,000; the debenture-holders’ subscribed cash, 
£100,000: we made profits by miming, milling, and smelting in 
1897 and 1898, together, £88,000; the total receipts are, therefore, 
£468,000. The balance-sheet shows a loss of £42,334, say, £42,000, 
which brings up the total to be accounted for to $510,000. Now 1 
account for it as follows I have added up the eash in hand, 
debtors. stores, and products in the balance-sheet, and deducted the 
creditors and bills pavable, and | find that these assets exceed the 
liabilities by about £35,967 1s 6d, this accounts for, say, £36,000, 
leaving the amount to b2 accounted for as £474,000. Now what 
has become of this £474,000? Well, the Ashcroft works and 
experiments have, of course, made a big hole in it, and I have figures 
from the secretary to prove that that process is responsible for one 

half of it. I am informed that the grade of the ore has turned out to 
be lower than anticipated, and than is suitable for the Ashcroft pro 

I have some experience in mine management, and think this 
could have been discovered without practically any expense by sending 
out long ago a first-rate independent mining engineer to sample 
the mine, The other half, or £237,000, was spent in management, 
concentrating, and smelting plant, and part of it was lost. After 
allowing for value of plant, &c., the total loss seems to me to be at 
least £300,000 cash, and the larger part of £550,000 paid to the 
vendors in ordinary shares for tae Ashcroft process and for an 
option on the mine. Our shares are depreciated accordingly. This 
being the record of the three years’ management, the old board, | 
must say, have had a fine run for our money. Still, when all is 
said and done, all this snubbing of the minority and our retrospec- 
tive indignation will not give us back our money. The shareholders 
have lost it, and our Australian kinsmen have benefited by it. Let 
us take a practical and fair view of the position, and not make 
& scapegoat of one of the directors, who holds an enornous stake in 
the concern, and is bound to work for its best interests. I am 
afraid that the recommendaticn of the chairman’s circular is not 
the solution of our difficulties. He asks you to discourage opposi 


cess 


tion, the opposition of independent disinterested holders, who 
make no money out of the company, the opposition of the 
absolute majority of the preference shares, whose proxies 
we hold, and who have provided the sinews of war. They 
are to be nelpless on the board. We on this side do 


not want the corporation controlled by the Exploration Com- 
pany, as little as by Messrs Gibbs alone. In fact, we said at the board 
mecting that we do not even oppose the re-election of Mr Gibbs. 
Because Mr Lukach does not agree with the majority, the majority 
threaten to resign unless he is replaced by a Mr Cox. If he is to 
be hounded down, I personally shall be more pleased to be among 
those defeated in opposing so gross an injustice than to win on the 
Other side, In conclusion, I must repeat my conviction that these 
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| that this is not the case 


| control the whole of the business would be carried out in 


jand I 


| will 


the 
interest of the preference shareholders. Mr Harry Mosenthal 
It is my right as it is my unpleasant duty to intervene in this dis 
cussion as chairman of the Exploration Company, which has been 
so unfairly attacked. I should not be fit to occupy the position I 
do were I to allow personal motives to sway me. My relations 
with the chairman have always been of the most courteous nature, 
have honestly tried to restore peace and harmony. I 
only say this, that I think he has allowed his judgment 

to be biassed in favour of Messrs Gibbs and Keating. In saying 
this I do not blame him, as I am aware that he has known these 
gentlemen longer than he has known me or Mr Lukach. I should 
not be fit to occupy the position I do were I to allow personal 
motives t0 sway me in my endéavour to save and improve the 
property in which we are so largely interested. The Exploration 
Company has no axe to grind and no interests to serve apart from 
those ef the shareholders; its one and only endeavour is to put 
the company on a sound footing, to secure capable management 
in Australia, anda capable and independent board. I maintain 
to-day, and that only when by your own 
efforts you have remedied this, will the profits earned be com 
inensarate’ to'the merits of your very valuable property. The 
Exploration Company have never had more than one representative 
Mr Lukach. Messrs Macdermott and Matesdorf, as the chair 


| man well knows, were the nominees of a large body of influential 
The chairman and Messrs Gibbs recommend in their circular that | 


shareholders who agreed with our views, and whose m muuthpiece we 
were. - The circular issued by the majority of the board, and dated 
November 25th, 1898, says:—‘A letter was received from the 
Exploration Company requesting to be allowed to nominate three 
new directors.’ This is the truth, but not the entire truth, for in 


| our letter we expressly stated that we were acting for a large body of 


_ Standing arrived at and e: 








shareholders, and in all thee yrrespondence that has arisen since this 
fact was madi tly plain. I repeat that Mr. Macdermott and 
Mr. Matesdorf are the nominees not of the Exploration Company, 
but of a large section of shareholders who paid for their shares and 
are entitled to make their voices heard. The circular of November 
20th states that the board had expressly reserved in its own hands 
the appointment of a seventh director. As there can be 
tion that the appointment at that time of 9 director rested with the 
board, the proposition is self-evident. But the spirit of the under 
nbodied in the letter of July 4, 1898, was, 
that the seventh director to be elected should be independent, and 
this is confirmed by the committee which interviewed the board 

Messrs Carl Mayer, Bayliss and Macdermott. In the sam ular 
complaint is made that Mr Matesdorf opposed the election of Mr 
Keating, although he had been a director for only a few minutes, 


verte 


no ques 


but Mr Matesdorf had been a shareholder for a long time, and he 
knew perfectly well what would be the effect of the chairman’s 
nomination. The majority of the directors seem to object to Mr 
Matesdorf's vota, b>:ause h2 was a diractor too short a tim? The 


minority, which has my support, and I believe that of every unpre 
judiced shareholder who has taken care to study the situation, 
object to the majority, because they have held office too long. ~And 
here I may say that, as the first directors were appoint 
years, no change was possible before to-day. I notice that, whilst 


1 for thr 


the annual report is signed by every member of the majorit 
balance-sheet is only signed by two directors—Messrs Henry Gibbs 
‘and Keating—the latter of whom has not been on the board even as 
long as Mr Matesdorf,and I direct your attention to the co iding 
paragraph of the auditors’ certificat We are unable to express 
an Opinion as to the amount of depreciation proposed to be written 
off the capital expenditure account.’’ This is not made a great 
point of in the report, but the auditors are brought in to certify 


that the approximate net profits for the eight weeks ending 
August 29th amount to £8,200, and for the eight weeks 


October 24th to £12,200. I have, however, too much respect for 
the firm of Messrs Deloitte, Dever, Griffiths, and Co. to b t 
possible that they could have certified to anything more than the 


correctness of the figures, as placed before them, and their certifi- 
cate does not in the very least imply that items which are prcperly 
chargeable to revenue have not been charged to capital, and my 
experience of mining accounts has taught me that that is tl rux 
of the whole question. The figures of the balance-sheet are so com- 
plicated, and so dependent upon valuations and estimates, that I 
doubt very much whether the chairman, or even Mr Keating, could 
explain them to your satisfaction. 
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The majority directors in their | 
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circulars of November 25th make an apparently strong point by 
tating that on no occasion had any decision affecting the 


working of your property been adopted without Mr Lukach’s 
concurrence. I hold a letter addressed to me by Lord Kintore, 
and to which he has himself referred, in which he says: —“ Let 
Mr Lukach remember that there are limits to forbearance.” 
If Mr Lakach was a consenting party to everything that was done, 
and never op} l anything, what need for forbearance? But let 
me tell vou that if anyone on the board has shown forbearance, it 
is Mr Lukach. His life has been a burden to him for a long time 
past, and the warmest thanks of the shareholde:s are due to him 
| for not having resigned long since-——a course which he could have 
adopted with every justification. He has, however, stuck to his 
{| post in a loyal endeavour to protect the interests entrusted to him. 
Mr Lukach was constantly pleading for economy, and after a severe 
struggle was successful in reducing the salary of Mr Smith from 
£1,500 to £750 a year. The payment of £1,500 to a secretary and 
manager, whom I don’t consider suitable for the position, illustrates 
the reckless expenditure of the past, a continuance of which we 
have every reason to fear. I am delighted to have finished with all 
these details, which are, however, very necessary to put the position 
before you in its true light, and I now take my stand on broad 
principles. 1 have shown you that the Exploration Company has 
only one nominee on the board, and may soon have none. I repeat 
that it has no desire to obtain control of the Sulphide Corporation. 
It has no interests apart from your own. It is the very largest 
shareholder and debenture holder, and all it insists upon is efficient 
and independent management. If you will contrast this with 
the position occupied by Messrs Gibbs and Mr Keating, who 
were so largely interested as vendors, and are now the agents 
in Australia, sell the company’s products on commission, and 
control and influence the board, I am satisfied you will agree 
with me that by allowing the constitution of the board to remain as 
at present you are delivering yourselves over bound hand and foot 
to those who are not only incompetent to manage your affairs, but 
who have their own special interests to serve. Remember this, 
that if we are beaten, it will be by the votes of the vendors’ shares 
given in payment of the Ashcroft process, and I refuse to believe 
that the interests of the Corporation can remain for all time in the 
hands in which they now are. 

After some remarks from Mr Cox, the chairman put the resolu- 
tion to the meeting, and declared it carried by a large majority. 

A demand for a poll being handed in, the chairman said that the 
poll would be taken at the conclusion of the business. 

On the motion of Mr Sandell, Lord Kintore was reappointed a 
director. 

On the motion of the Chairman, Mr Cox was proposed as a 
director for the vacancy on the board. 

Mr Rawlins proposed as an amendment: “That in the opinion 
of this meeting the directors who retire by rotation are Mr Gibbs 
and Mr G. M. Reid, and that in the place of Mr Reid, Mr William 
Cotesworth Bond be and: he is hereby elected a director of the com- 
pany.” 

The amendment having been seconded, it was submitted to the 
meeting and lost, a poll being also demanded upon it 

The auditors, Messrs Deloitte, Dever, Griffiths, and Co., were 
reappointed. 

The following resolutions were also agreed to:—‘*That the 
capital of the company be reduced from £1,100,000, divided into 
550,000 preference shares of £1 each (fully paid) and 550,000 ordi- 
nary shares of £1 each (fully paid), to £962,500, divided into 550,000 
preference shares of £1 each, and 550,000 ordinary shares of 15s 
each, and that such reduction be effected by cancelling capital 
which has been lost or is unrepresented by available assets to the 
extent of 5s per share upon each of the said ordinary shares, and by 
reducing the nominal amount of the said ordinary shares from £1 
tol5s each. 2. That the name of the company be changed to ‘The 
Sulphide Corporation, Limited.’ ” 

The Chairman, at the close of the poll, said that the result was 
as follows :—In favour of his motions, 240,469 preference shares, 
and 377,174 ordinary shares, or a total of 617,643 shares; against 
his motions, 289,395 preference shares and 124,098 ordinary shares, 
making a total of 414,380 shares; leaving a majority in his favour 
of 203,263 shares. He, therefore, declared both his resolutions 
carried and Mr Rawlins’s amendment to be lost. 

A vote of thanks to the chairman closed the proceadings. 





UNITED NEW ZEALAND EXPLORATION, LIMITED. 


The second annual ordinary general meeting of the shareholders 
in the United New Zealand Exploration, Limited, was held 
on the 6th instant, at Winchester House, Old Broad-street, London 
under the presidency of Mr Percy Tarbutt. 

The Secretary (Mr Alfred W. erry) having read the notice 
convening the meeting, s 

The Chairman said: Turning first to the balance-sheet, our 
liabilities at June 30, 1898, were practically nil, the amount due to 
creditors being £1912s1ld. The amount of contingent liabilities 
on investments at June 30, 1897, were £21,225, which had been 
reduced at June 30, 1898, to £12,250. The greater part of this 
| am vunt is in connection with our holding in the May Queen, 
Hauraki, Limited, to which I shall refer later on. On the other 

side of the account you will observe the item “ Expenditure on 
properties to be written off,” £22,5085s 7d. This expenditure refers 
|| the numerous properties which we have prospected, examined, 

| or partially developed without satisfactory results, from the 
| formation of the company in March, 1896, down to June 30, 1898, 
1] 


a pericd of about two and a-quarter years. The risks attending the 
| exploration and development of mining properties are necessarily 


| ut, 


and it was only to be expected that a number of the proper- 
| ties submitted to 


us should result in disappointment. Some of 
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| these were very promising in the prospecting stage, 
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but pr ved to 
be unpayable in course of development. You will notice that the 
total amount of this expenditure corresponds, within afew hundred 
pounds, with the amount of the share premiums which the company 
has received. This expenditure has almost entirely ceased and our 
operations in New Zealand are now confined to the development of 
a few properties in which we are largely interested, and which are 
included under the heads of “investments” and ‘“ properties and 
options in hand.’’ Amongst these | will first mention the 
Moanatairi mine. You will remember that at the last general 
meeting our superintending engineer, Mr Henry A. Gordon, who 
was present, gave full details as to the history and the then 
position of the mine. He stated that a new battery had 
been erected of sixty heads of stamps with all necessary 
appliances, and that about 75,000 tons of ore had been developed, 
which should keep the mill running for twelve or fifteen months. 
As regards the character of the ore, he said:—‘‘It is, generally 
speaking, of low grade, interspersed here and there by nests and 
and bunches of rich ore. The irregular distribution of the gold in 
the ore bodies renders it extremely difficult, and almostimpossible, to 
obtain a fair idea of the value by sampling and assaying.’’ Headded 
that :—* Asto the value of the ore it is difficult, asalready stated, to 
give definite figures, but in view of the higher extraction which will 
be obtained by the new plant, Ianticipate satisfactory results.”’ Crush 

ing began in the following February, and continued intermit- 
tently until the following June. The yield from the ore provel to 
be so much lower than had been anticipated that it became neces- 
sary to shut down the mill. This was extremely disappointing to 
us, but there was only one remedy, namely, to reduce expenditure 
to the lowest possible limit consistent with continuing the develop 

ment of the mine. Accordingly, the greater part of the mine was 
let on tribute, and our engineers strongly advised the continuation 
of development work with a view to striking the Cambria reef. Mr 
Gordon wrote as follows :——‘“‘ Notwithstanding the large sum ex 

pended in the development of the mine without finding ore of a 
remunerative character for working, I am still strongly of opinion 
that rich ore will yet be discovered in the Cambria section of this 
property.” A joint report, by Mr Gordon and Mr Park, dated 
August 6, 1898, concluded with the following paragraph :—“ As 
regards the future prospects of the mine, there are certainly good 
indications that a good chute of ore will be found in the Cambria 
section ; indeed, it is by far the most promising portion of the 
mine at the present time, and the ore is beginning to show an im- 
provement. The character of the country rock enclosing the lode 
is favourable for rich chutes of ore to exist, and the indications all 
point out that we are not far off a good chute of ore. B »yond 
this, neither we nor anyone else can actually assure you with cer- 
tainty that this rich ore will be found. Were the property our own 
we would expend our last shilling in opening up this Cambria sec- 
tion of the property on the strength of the indications met with.” | 
Iam pleased to say that the confidence thus expressed has b2en 
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justified by the results. It was estimated that the work of putting 
in the drive to reach the Cambria lode would occupy several 
months, and on October 27 we received the following telegram: 

“ Moanatairi—Struck very rich ore, Cambria; 1 foot wide. 50 lbs 
of rich specimens broken off. Ore improves as development pro- 
gresses.”” This was satisfactory so far as it went, and on November 
9 the following further cable was received :—‘100 tons trial crushing 
of ore taken from Cambria lode yielded £550. Average width 4 
feet. Great deal of ore making in hanging wall. Good looking 
ore in bottom. Pushing forward development. Promises 
being a large body of ore. Grade of ore is still rich.’ We 
have not yet received details by mail concerning this rich strike, 
and the trial crushings therefrom, but the statements in the 


telegram are so specific that I think we are justified in regarding 
the strike as one of great importance. The yield of £5 10s per ton 
from 100 tons extracted in course of development is more than 

| 


satisfactory, but more significance attaches to the other statements 
that the lode is 4 feet in width, and that it promises to make into 
a large body of ore. It will give some indication of what this 
portion of the mine may prove to be capable of when I tell you 
that from the workings of the mine, immediately over the point 
on which we are driving, gold was taken out to a value which 
enabled dividends amounting to about £77,000 to be paid. You 
will see from these details that this portion of the Moanatairi mine 
bids fair to justify all our expectations, and to give an adequate 
return for all the capital and labour which has been expended on 
it. Further reports. concerning developements will be com 
municated through the Press as son as they come to hand. 
Turning now to the May Queen, I am glad to be able to say that 
the record of the development of this property, since it came into 
our hands over two years ago, has been consistently satisiactory. 
During the year ending June 30, 1898, the receipts from mining 
operations amounted to £4,340 4s, whilst the total expona 
inclusive of shaft sinking and purchase and erectio1 

was £9,311 ls lld. The returns to hand si 
receipts £2,257 18s 3d, and expenditure £1, 
crushed during these 15 months, amount ; 
yielded an average value of £217s 11d per ton. Operations in the | 
May Queen have been greatly restricted, owing to the fact that the 


nee J 30 
743 4s 6d [he ore 
l 2114 tons, and 


principal lodes have been worked down to the drainage l vel, and 
that development could not be undertaken on a large scale, until 
the lower levels had been unwatered. You may remember that 
some two and a-half years ago the Thames Hauraki Company, with | 
the aid of a subsidy of £25,000 from the Government of New | 
Zealand, undertook the construction of a big pump for the purpose | 
of unwatering the principal mines within the Thames district It 
was calculated that this pump would have been in operation Dy | 
the end of last year or the beginning of the present year, but there 
have been many delays incidental to a heavy engineering under 
taking of that kind. ‘The latest information to hand from our own | 
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t This is a London company, which 
owns the largest mining property in New Zealand, including the 
following mines:— Lanigans, Carvill, Maiden, Hilda, Owera, Aus 
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engineers is that pumping may be expected to commence in the 

of this month, and we have been informed by the Thames 
Hauraki Company that the pump will start on the 15th instant. If 
that is so the May Queen mine will enter upon a period of greater 
activity and of great promise. Our engineersreport that the Saxon and 


course 


»west level, and it is there 
fere only a question of continuing the development at depth to 
open up a sufficient supply of payable ore to keep the battery of 33 
head of stamps permanently going. At our general meeting last 
year Mr Gordon stated that, in his opinion, the May Queen was the 
richest mine on the Thames field, and that the ore had proved to b 
| richer as greater depth was obtained. Writing under date ‘of 
| July 9th last of the prospects of the May Queen, Mr Gordon said 

“Other mines may turn out even richer than the May Queen, 
Hauraki, when properly developed, but the great length of rich 
to seen both in the May 
(ueen and Saxon sections of the property, in the floor of the lowest 
levels that can at present be worked, leaves no doubt in my mind 
as to the ultimate success of this venture. All the money that has 
been invested in the undertaking will be amply repaid, and good 
interest be given on the capital.’’ We hold a three-fourths interest 
in the Cardigan property at Thames. It consists of about 64 acres, 
and adjoins the May Queen on the east. In this case also develop 
ment work is greatly restricted until the new pump is at work 
From the situation of the mine between the May Queen and th 
Queen of beauty, there is every reason to believe that this will 
prove to be a valuable property at depth. The Golden Treasure is 
a property of about 67 acres, situated in the Reefton district, which 
has been acquired on favourable terms, the development of which 
will be undertaken when more pressing work at Thames has been 
accomplished. We have a considerable interest in the Kauri Free 
hold Gold Estates, Limited. 


chutes of gold-bearing ore that are ba 


tralasia, Zealandia No. 2, and Lill The three mentioned 


mines are known as the Castle Rock Consolidated section, and the 
company is erecting on it a 40-stamp mill, which is expected to be 
in operation by the end of March next year. The lode in Lanigans 
mine averages 3 feet in width, and the ore, according to the samples 
In the 


wot 
Lis first 


assayed, appears to be getting higher in value in depth. 
Carvill mine the lode is about 4 feet in thickness, and in the Maiden 
mine it averages 2 feet 6 inches. At the present time about 26,000 
tons of payable ore have been opened up, of an average value of 
£3 17s per ton, whereas the cost of 
management is estimated not to exceed 30s per ton. 
therefore, every prospect of this c ‘coming a dividend 
paying concern in the course of next year. Another property in 
which we are largely interested is Kirwan’s Reward, situate on the 
Victoria Range, near Reefton, in the South Island. At the meeting 
last year, Mr Gordon explained that there are four claims, com 
prising an area of 190 acres, and that on one of these claims there 
is a large deposit of quartz, covering an area of about & ac 
which he estimated at about 3,000 tons, of the value of 2 ounces of 
gold 
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object developments 
been going that date to find 
Which these boulders have been shed. This work has been 
much impeded, owing to the high altitude at which the mins 
is situated, and the ground being consequently under snow for nearly 
Under date September 3, 1898, Mr Gordon wrote 
iartz has been found 40 feet 
of it is in] 
and clay 
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half the year. 
“A large body of rich auriferous q 


but the whole 
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untry rock 


below the surface, 
broken-up « 
the 


that is, 


material, 
A shaft was sunk in 
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ah 
near level, where rich bl 


mouth of 


were lying on the surface. After sinking down through 35 feet of 
broken-up country rock, mixed with surface soil, a deposit of the 
same character of quartz was found 5 feet in thickness, with very 
little loose material amongst it, but th quartz was all in a looss 
state, with the edges considerably rounded. After passing through 
this deposit, the shaft was sunk through 20 feet of clay id fine 

ground-up quartz, when it came on the solid rock, lying at a 
inclination of 32 degrees to the south-east was made 


from the sh: 


ift } 








1 the q 1artz deposit t ust al les of 
the shaft, which proved the quartz to be lying at a )pposite 
nclination to the solid rock found at the bottom the shaft, and 
in driving to the westward to meet solid rock at this lev it was 
found to have the same inclination as that at the bottom of the 
haft, with its surf scored and grooved, clearly indicating that 
large slip had come from a north-westerly direction, which points 

| to higher portions of the range. The finding of s deposit 
high au rous quartz 40 feet below the surfa idicate 
beyond any loubt that = th tone that is lying the 
irfac ha hevel been brought there DY glacial action, 
but that it came from a lode which will yet be found higher 
| up the range in the property under option.’ He adds that ab 
| 100 tons of very h ore has been taken ou {the shaft, and one 
an ure Cuk a plect with lt g ld beln en He furthe 
tales ir What I have seen at my last examina f th 
| pe rl l y to be one that w mak ip for t s 
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May Queen lodes, which have been worked down to the drainage level, | 
| contain good ore along the floor of the | 
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interests ther 


res n adopting the report and account 
was then put, 1 carried unanimously. 
Th uditors. Messrs F. J. Searle, Smith and Co. wer 
reappointed at nuneration of 30 guineas. 
A vote of thar to the chairman for presiding closed the 


lings. 
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LONDON ELECTRICAL CAB COMPANY, LIMITED. 


The ordinary a ‘al meeting of the shareholders in the London 
I ul Cab ¢ pany, Limited, was held on the 6th inst., at th 
Westminster Palace Hotel, London Mr H. H. Mulliner presided, 

The seeretar Mr W. John Wood) having read the noti on 
vening the m¢ 9 

The Chairman said that the directors would have liked to call 
the meeting at an earlier date, but it was postp med in order that 
they might pres t to the shareholders the result of a full year s 
trading, and a order that they might be able to announce 
that the new premises were completed, and that the machinery f@ 
making the electricity was in full working order. The premises 
were now finished, and the electrical plant and machinery, which 


n 
xpl 


had been running about thre 
was ¢ 1ined at the statut meeting, 
building twelve cabs, which, however, did not 


for requl nts Some of these 


weeks, was entirely satisfactory. 
ory they c¢ 


As 
ymmmenced by 


turn out 


vehicle 


to dS perfect 
3 were altered and 


their 


new ones built, until the company had twenty-four in use. Thes 
cabs ‘“‘caught on, and were at once in enormous demand by the 
publi The | i started a system of entering every c ymplaint 
and every breakdown, however trivial, and the result of the 
directors’ energy i ‘alising and remedying all complaints was 
that they did not now have one-fiftieth of the breakdowns or troubles 
that they fori had. With regard to the tires, the board had 
experimented with six or seven different sorts, with more or 
less success, | thought that they had now hit on one 
which would ¢ er their troubles. The makers also seemed 
confident about as they proposed guaranteeing the tire for nin 
months. The id had a number of disputes, including three 


strikes, with th 
ing between t 


the full Asquith 


- drivers, but things were now on a friendly foot 
1d the zompany. All the. drivers were paying 
uward, without any reduction, and he thought that 
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was more thar ld be said of any other cab-yard in London. The 
intention of th urd was in future to do all they could to devel »p 
the private hire trade, as they believed that that system would 
prov » more profitable by saving wear and tear, Szotland Yard 


re ¢ xpressing dissatisfaction with th2 accounts 
iiders to raalise the enormous difficulties 

‘ope with. If they had not succeaded to thé 
ped, they had at least shown a better practical 
industry than all the other motor ec in 


licences, &2 b 
he must 
the board had | 

extent they had h 


ask the sl 


ireh 


result in the mot yM panies 
the world, although their capital was small compared with some o 
them. A great deal had been said absnt the French being the 
pioneers of th« tor industry, but,so far as electrical vehicles were 
concerned, the were absolutely th this company 

ir yubles thzy had had in reference to electri 
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Speaking of th : 
current and accumulators, he said that he considered the company 





had been verv unf y treated by the London Electric Supply 
Corporation Possibly they might have won aft a law-suit, 
but the board did not wish to embark on any such course. How 

ey the board had given notice to terminate their agreement with 
tha mpan ind they had laid down an installation for manufac 

turing their tricity, which was now costing them less than 
i. quarter of wha formerly did. The board were giving attention 
t ya scheme for ing a “um ilators, at prac tically the same cost as 


which maintenance alone now amounted to. By doing this, thi 





sum standingin the balance-sheet as “‘ contingent liabilities’ would 
be decreased i tl ympany would be placed in the possession of 
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Hl : Ha i wf . ape ia uct, the ordinar ! | lb ich by 
| . } this increa 1 capital as a n ( ie ol 
| 0 = : one |} deb tu would b ino iva ' n, and 101 er, they 

i Or 000 new : 
' : 07 etd, : ; UV p new would have to get th ! 1 he presel benture holders. 
na x I ir] kt I I nh ; : 
‘ ; , He nsidered, as the h j i mb i wry 1ares 
i that thev would b b titl em im han a her 
i! I Lal i { ] } 
: ‘ , , h lers DY adopting th presen } I Lis 
The ( ' I The motion was then put, and i with only lis tient 
i 1 ' I i on . 2 . 
‘ t] ‘ Pr} Chairman thanked th shareholders for the } ral 
‘ ai \ i i l > , ’ . . . . 
, i Inanimit with which the had passed t esolu vund 
Lu are I len th 3 «13 tn : : Pr eg ' 
; at aharoh 1 it desks were expressed 12 hope that t V A rea 1 { iwhly 
} i a «ian , | Satisfied with what they had done at that meeting. H ild only 
svt i at 1 Ube ‘ ‘ ! l ie) ; 1 1 
° I 7 uy that his great desire would alwa 2 tom th 3 ot the 
i ) T ) \t al = r | ~ . , 
i : } on shsreh ders 
i 80) j \ WW di rs. a hey . : : 
{ t t Mr Needham said the cha had t t Z at 
i LI Lim has i l arry it \ K } 
; : what price the new shares wv 
* , 7 7 : : I ; P ‘> The (hairma pil 1 tha i Mi y it 
t é i y } rn? hye ' ‘ 
ne l ; . l n : ws t t the « > r th pres had ! 
pt Lor irt ) expend ' the y] 1 
ed pi 5 as wella tor shi I tor h l , ae > 
f +i ; ' “2 ‘Pe j phe > itor (Mr Alfred Rh. ¢ 1 lid s up 
f ll i i al irthel 10} g ! : 
pa S siness [he ne share ) ffered pet | Sibie t nv p ul lo pres l \ 
4] i. . ’ ; Pye | Know woat ‘ arket y? when \ t 
\ the hare! 1 the me b g I ion | t | l 1 
: MARKS L t 
h holdings, and T sincer ist will be 1 liffes a . : 
: 5 ; } I Ch Nevell} Dp \ 1a stoth n nan tor 
| I ] I hat i nanimity i S 1 } 
au , rt a 2M the able manner which ] vd ed eting and 12 
s be able in ou s m g ye sl . 
; 3 - expla ‘ h he had ! Th iny had paid good 
y ry Ve Wil es i it ft lend } 
t | s the in : f tl api f the i Ly | _ th rye a , ea ; 
; £163.000 +} ea £ 40.000 1 rdinar ha e] } | nat dei it l i li it 
. 7 ¢ th W roa iV i 1 a l i t 1 they 
i im 4 I - i , , 
4s sn 1 ’ | had had the past. It was it ply a wa vh wa 
i 1 tim . ich vO i ee aus creat 1 a neighb , } “ : a ean 
h } inc generally upon such terms as to th l - , } : . 
es : : ; where p ild do th ! 1e sp Lb evel 
lie Betore | luti h I ’ ; led I 
: , ‘oe > : thir 1 f und | ! a i the s »w 
i ) iad Witt ar yuestions V l 7 
y ‘ 7 ” F wh - hoid had taken tht i l ul n ! ’ Very 
\ ne 
Ir J is 5 hs nded the x it — » 4) i } 
1 i . ste IrCC. C. Smith s led t! ! l vas r vith 
Mr Cha periall d vha th itur¢ f ti narket l ’ : As ca l V 
ir oo Smith wished know whet] the new premises W l ‘ I ep . . i 
: { 1 aun b Hy ¢ ‘ \W : s 
1 b th 1rea sh : wn : 1 . ‘ n inl r ri L 1 ! L l 1 
mae i | he thoroughly appreciated th l V h t hareholders 
t | 
’ | had st n t { 
M Vet i] ning ! i whether l i na wa oy I - 7 : - ; wd 
‘ ya ’ 
the sharehold uny furthe iformati :pon the su fore | ae? dings then t oa 
| | 
! l tit He wished to K V l p it wh Line hare | 
1} were 9 to be j 1 BULAWAYO SYNDICATE, LIMITED 
The Chairma \ta pi } I td led The annual ordinary general the sha th 
i \ g s what} l t 8 \ 
Cha Lu} L w nsw ] VR ! 
j ‘Needham said he did not want to throw cold wat 
| mater Dut it appeare ] { i 1 that £40.000 Wis gy it g 
money for the purpose indicated Phe original | pectus 
il vi King apital f th 2n mount r incl \ itr th area 
nsidera ver £90,000 2amplys n \ ( in ited that t y 
. § i ts of tl pusine nd \ vn vou sa id! nt l l 5 
equire th urke ind tha i will ba ‘ ] Bulaway 
| Ww vhich to do it 8.216 ti f 
ihe 4 \ 5 machin 
| Veednha S The share 
1} OF ( in the I 
Ls t I ! 0 ut vy 10s Rh a 
| ‘ tl premist : di f : is and 
t 207 
‘ bint } f £60,387 
I la 
| l 4 f that th | had all 
|| } unnun et yalan 
tl ut they | sheet of in and interest t — 
e ‘ 1 y ery 
i i want ial | Company was secured by th in o _ 
| flees ler Ul \ nd | As regarded their accounts and ptt 50,000 
. ‘ . + £150.00 
vere } to in- | the authorised capital now st at £150, 
heir ti they bore no reference what BSSE } 

| e , xpen acquired from the Selukwe ( vtl aa 

. rnishing , that company had now been fully moleted, an the belie ved t as} 
was thoroughly to the advantage of both compantes. om an 

: 0 l med hether the directors had | Syndicate had now a nominal « ipital f £200,000, of which shares 

} } . { 1 . C } . . “ ‘ » | ew 
sability of raising money by issuing further | the amount of about £176,500 would be issued, a1 i the balance wou 
cen enincesemintaabdleigsenaeneeny aes maaoteamenbe earners = ee ea: atk Eee - Se 
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| be held in reserve, while their assets, including those taken over | mce,and have done with them. On the contrary, they would be 
, from the Selukwe Company, were as follows:—Cash and other ! in the nature of an annual revenue tothe company, and as they cut 
1 liquid assets, over £50,000; United Rhodesia Gold Fields, over | down 50,000 or mor 
50,000 fully-paid £1 shares; Confidence Reef Develepment Com- | would 


d have grown again on the old roots, thus giving them con 
| pany, 12,533 fully-paid £1 shares, being over four-fifths interest in | tinuous work and a continuous revenue For that purpose they 








per vear, in six or seven years the new trees 
i 4) aa : . . ° . . —_ . } >t + as 

the property: Williams’s Consolidated Buildings, Limited, 2,800 | intended to arrange for a special organisation on the Rietfontein pro 
£1 shares, 18s paid ; their mining claims, over 450,000 acres of land, | pert, and with the money they hoped to have in hand next year, 
three town stands in Bulawayo and four in Victoria, «nd sundry | they would ta part with other firms in standing in the develo 
|| other interests. The most successful of the South African con ment of such properties in South Afri 


m ‘a as were likely to give gvod 
panies had been those with a good cash balance to secure | 





bargains } results In doing so they would justify the name of their com 
|| and to develop their properties, while those which had languished } pany, which it had taken them all these years to rehabilitate. The 
collapsed altogether had been those which had been without | chairman th referred in detail to the accounts, pointed out that 


sufficient money. If they valued their 450,000 acres of land -at | the asset th npany were pretty well secured, and 
|| 2s 6d an acre it worked out at over £50,000. In their r port it was | by moving the ado} n of the an 
stated that the numb r of claims p ssessed by the syndicate before Mr M.S. Vanderby] nded the re 


mncluded 


baa sheet 


olution, which was carried 























1 1d 
}} the amalgamation was 931, but this was a mistake. The total | unanimously, without comment 
!| should have been 843, so that, adding the claims taken over fron Mr P. Comiskey was then re-elected a director of the compar 
i! the Selukwe Co1 ipany, they now ssessed a total of 1,023 |} and the audit Messi Cooper Brothers and Co were als 
claims, which were situated in the Belingwe, Gwelo, Selukwe, Loma- | appointed la te of thanks to the chairman and direct 
i gunda, and other favourite districts. Of theirclaims most w rk had | con ided th proce ding 
been done on the Confidence Reef,in the Belingwe district. an - 
the © Reef. inthe hang licty t Th o] > \ ' ted | enn Lb a t 77 
th I agl Reef,inth Shangani district The Eagle Reef was s ited | ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA, LIMITED 
} about 50 miles north-east of Bulawayo, and development was bzing | . 1 -— 
{| proceeded with which they trusted would justify their havit t] The fourth dinary general meeting olf shareholders i Lhe 
i } l l nl l hey trus Woul JUSULT' nel Having the ‘ 7 . "e ¢ \ i ne caulk — x ] 
\| property floated as an independent mine. The Confidence Reef | 48sociated Gold Mi t Western Australia, Limited, was held on 
. - t . . * , c inctant t Wi ester ] use ()] or ‘ < eet ( y) 
had been actively worked upon from the beginning of this year, and the 9th inst nt al inch ster house, ld | id st , London 
ern ae ane 7 1 ot 7 Mr James Judd, chairman of the company, presiding 
}} tatteriv the wor had been ing on night and day in order to bring . . 1 1 
the mine su ent { ward t warrant the e1 tion of ernahis: ine retat Mr | I’. Tremayne) havir read Ol noti 
mil] He was quite hopeful regarding the it] sk of their con ny [ae meeting, : Ais ? 
|} and of Rhodesia generally. The labour prospects had im] ed, | The Chairman ae _ ee Oe et ee i 
| ¢] t } : : accounts and fin dividen I 2S a Share on the Capitai of th 
1@ rinderp had passed away, and the country was b re A : I ud : od 2 sha ; a 
: : y ny . > y S »}1t Was nis l ge t 
| stocked with cattl l’oced and the necessaries of life,and dynamite, | CO™Pa"y> ' pHa a es ’ > I a 
had become inuch cheaper, and would continue to become so as the | 4° 4° & Mme ee ee ee ee eee sere 
uilways and roads were pushed on A better feeling was growins ney = GM Bt1On L GR A tb ee & Oe oP Se 
1? 9 ’ 1 the nine but 1 y 10% monstrat $3 Capabilities 
between the British South Africa Company and the subsidiary | °° "2 * oF . 4 a new 
| mpa : and the rmer were learning more to recogn that the } at d p SS1b I the KNOWIE Je wo s A poss ri 
they worked together the better it would be for the welfare of | @™¢ Wlch va M . peculiar | hems 
} : they t ever t ul tl y Lat on ol tl linest nines 1 
ul. He concluded by moving the adoption of the report i oo seueres ares _— ee s : 
Mr Robert Willi nded the motioz , Western Australia To-day, he was glad to say, they met under 
i wOdDeTI Lill 5 l t U movion ° ] t } t 
he res tion wa ir! j nanimonuslv. without di . | different ci l st ,itogether and they were abl ngratu 
t All i i ‘¥ 5 ‘< t i i i i isi mulLiVu A 5S Y , + y + vy + + 
The directors were voted £1,000 as remuneration for their ser- | ‘®¥© SBemsetves thas th Was n a question of expecta 
Sn.» at 1 ( Zlst | ‘ 4 me ot know I und iact that th hoped f great thing 
; I th a ‘ \ ) Oo) Ls last, and t ng | . } } 
1 iy he past s t things li l { 1tD 
‘| directors and auditors having been re-elected, the ] amie : H os id a Pas sig yea 
terminated with the usual vote of thanks to the chairman | which nae SSeS oe eee Bi NT RS RE ince ; 
W ld SHOW t I }US ed 1n enterta this V tne 
situation Th ildr mber that the production from their 
JOHANNESBURG GOLD £ AITE 1m nes for th ending August, 1897, amounted to 6,040 ounces 
GO FIELDS, LIMITED a A | 
go'd, of a val f £24,000 This was some indication of the valu 
The ninth ordinary general meeting of the shareholders in the ] At t same til t NV n along t ind th 
J y*hannesburs Gold I ields, Limited, was held, yn the 7th in Stant i L 4 l th mio ved 





at Winchester House, Qld Broad street, London, Mr R. A. Tiessen | 


(the chairman of the company) presiding i time the shares of th npany were quoted at a littl ind 








The secretary (Mr George Christie) having read the notice calling | £4. and he th \ red to say that they were worth £8. As 
the meeting, and the dit eport, amiutter of fact h ud to say that at the present time the: 
The Chairman pointe ut during the past two years affairs | stcol at £6 in the market, and he ventured to say that they we 
in the Transvaal had been in a very depressed and stagnant con- | worth £12. Possibly som f them might d i 1 this 
dition It was natural, therefore, that this company, n being a | but he would a them to rem that some haa also differed 
Id-p1 ducing concern, should have suffered during that period fr3m him whei an eariler LS he had said, when the shar 
But for the depression which had existed in the Transvaal they were standin t £4, that they were worth £8. As to the produ 
might have turned their Rietfontein estate into building plots. | tion during t 1 1, he was glad t \ \ had 
However, a country which produced one-third of the total gold | alvanced fr t 6.040 oun which had been gained during the 
itput of the world uid not be kept down for ever, or even for p eceding year t 42.612 valued at £935,000 Thev a 1eW 
long, and a revival must set in n. In the meantime the directors | § 1e great adva hadt placein the general product f 
had been fortunate en igh to cons date the p sition of the com Vester Australia { n thei interest n th j 3 n A 
pany, a Lh might a t sav t pass vear had n the most mol special than g t iturally Wished t 4 ia 
‘’mportant change in the stat f their affairs. They had not only | e nphasisuponthein which had taken pla nt tpu 
been able to meet their last remain liability, but unt pat t He would remind them it &! V had originally invé 1 £1,000 
part of it, and thus effect a sav f over £700. Thi 1 dor tlint pany h h g worth £7,000. Tah would 
by Dgagin apartofth ir holding in Cind rella Deep shar undd ils nem iat I ul ibsidiary Mpanl had 
it in such a way that they could not be call 1 upon to pay back th bta 1 some 4 und further that t had paid £10 i 
vivance of £10,000, a fact which in their prese | cash b les i \ t it tor l lt 
thed every other econsiderati l must r 1embe! l \\ COV t 1a nh had 
Fel iary last tl had to pr I t S habit the Liu { ) ! £} i l did i tne 
lransvaal properties was ex lingly low, and very few | ‘ adm \ ‘ anv, but tl who ha 
: ned to nd 1 ne t a wea ’ 1 non-pr luct Ira 1a lug2 and delv ie shareh i ind wi had alded to thei 
Company. The directors had gone during the last iew vears Di In addit t h thev had aI anu h £159,000 i 
With this company through many anxious } wd is + é ever erected in West Au vila 
they wer extremely loath t risk the very xistence | Bey quest th id th nest machin for th irp f |] 
t the company, after having r ied it from numerous perils, by | gold thing and n in the b possible way of ar ynpany 
creating a mortgage, which at due date might find them face to face n the field, a ! ieved that they would ab Wisely an | 
with the impossibility of raising the money elsewhere Th were, | well t end ar £100.000 in further machinery, in order that |] 
therefore, extremely glad when they found a way out of it, which thev might hay hing that might b y ily f 
till left the property unencumbered either by mortgage leben produ i th inal by, bu also 1 dealin 
tures. Theefiect of thattransaction would bethatifthe optionsover | with: the refr vhich had 0 ich a 14 and 
59,000 of their Cinderella shares was exercised in February next, | dif yt th h had 1 i rem pla 
wout which there existed to-dav very little d yubt, th 4 npany Th 1 lting CK 
uld find itself, a'ter paying | k the advance, with an availa ert Land plet & } ul in | r to 390 head 
ing capital of nearly £40,000 They would then have 25,000 | stim; i i re as lina 





‘ iderelia share left snaouid anvthing untoresee! happen r ! mu l ) } n nex I 
between now and February next they had the right to liquidate | rath 1 little fart than that time and say the end of April 
t] idvance of £10,000 by abandoning a limited number of these | tke f t is machinery would b2 at wor 

90,000 shiares But there was a reasonable prosp« 


re 








| 
t pt 
i ll ay 1 icin if Vo 1 would abs lut -¥ as Sb Ube 
themselves next year in possession of ample funds to conduct their Alluding t vhich had been passed upon th 
business on very different lines tothose followed hitherto. Inthe first nager, Mr I ie Chau n said that after t Lile 
place, they would take their plantations in hand. They had been in | investigat bv t urd, t had t \ ym that 
hopes of selling this summer a number of trees at a remunerative | no better and} i st man could be ind t wa Tv | 
ica, but the prevailing stagnation in Johannesburg prevented offer properti Hav I | to the retirement fron )OMEA, | 
from coming in. They had about 500,000 of these trees, and ving to ill-healt f Mr Brookman, the speaker remarked inci- | 
the value put upon them 18 months ago was £150,00). There was dentally that lf of t ure : ipany were |] 
ne point he must mention in connection with their plantations, held i Australia p led { leal with the future 
ind that was that they could not cut down the whole 500,000 at the enterpris As he had already told them, within a few {i 
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\ oe Balances I 24, v1 918 
| aes t sone 7 | ect rade, ndertaken | = eRe eenaee I 
) than amply secured, and’ they hed ve tooo) ALLIANCE ASSURANCE COMPANY 
} at Ridsda eet aires iguerat Bartholomew Lane, London, E.C. 

} taid were going > bo inado “oh ag nthe were CAPITAL FIVE MILLIONS STERLING. 
| 3 de the boat wi fore to es, and be | Right Hon. LORD ROTHSCHILD, ¢ ma 


rd Davis considered. tat the dire , BONUS YEAR. 


that no such transact co | THE FIFTEENTH QUINQUENNIUM cf the Company ter 

| und he advised them to let bygones b | minates on December 31 next, and participating Policies 

| | . | ne ure f the | taken out (under certain Tables) before the close of this 
I whether ic year will share in the Profits to be declared early in 1599 

! a ROBERT LEWIS, Chief Secretary. 
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ROCK LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1806. 


WEALTH —SECURITY-~ STABILITY. 


.. £11,500,000 
4,140,600 


Paid Claims upward f 


P nit divided amo! { Pe j \ holders up ( ot 


LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life Interests and Reversions eat Moderate 
Interest. 


CHIEI 
15 NEW BRIDGE 


OFFICE 
STREET, LONDON, E.C 
GEORGE 8. CRISFORD, Actuary. 


APPLICATION FOR AGENCIES INVITED. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


7th and &th Victoria, cap. 32, for 


Inesday, |) 7, 1898. 


NTS pursuant tu th Act 


the Week ended Wi 


ISSUE DEPARTMENT. 
£ £ 


Notes issued ...... 45,914,630 Government debt 11,015,106 
Other securities .... 5,784,900 
Gold coin & bullion 29,114,630 


45.914.630 +5.914.630 


BANKING DEPARTMENT. 

£ £ 

capital .. 14,553,000 Government iri 

_ EE or eee 3,109,573 NN t6.0b x ocako lc riaatinns 11,099,5 

Public deposits* .... 5,964,092 Other securities .... 26.861,983 

Other deposits ...... SOMRRUT | INGUCEs vkcwccscvadce 18,733,265 

Sk ven days and other Gold and silver ::'n.. 2,136,113 
170,144 

58,830,896 58,830, 89¢€ 


Proprietors 


Exche er, Sa gs Banks, Cor ssioners of National Debt and 


Dividend Aceour ts. 
Dated December 8, 1898. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT 


The preceding a ints npared with those of the previous 


week exhibit :— 
Incr € Decrease 
2 z 
Cir ition xclud 
Public dep f 
Other de} 
Governments ritic 
Other securiti ‘ 811 
3 ) 
Re e* 
Reserve ee . eee ° ° 149,220 
The following shows the amount of the circulation, Bullion in 


both departments, Bankir 
) h depa en ra l ’ 


Deposits, Banking Securitie 
and Rate of Discount, f r thre e months ending 1) mber 7. 1898 : 





nal g > @ 
oes Cireulation bs 
Date, Coin and sheeadl or B a —e Deposits Banking Reserve. $= = 
Bullion. ont for iis Depart- Me 
Exp rt. ——— meni. 2 3 
1898 £ £ £ £ £ £ 
Se 14 34.650.808 100,00 t 27,429,180 48,595,981 43.002.998 24.021. ) 
21 33,804,883 981,000 out 27,109,665 46,022,443 40 510 23,495,218 5€ 
, 176.964 4,000 « 27,514,200 47,169,272 4 1,899 22,4¢ 4 
( 1,746,942! 62,000 « 28,160,405 45,905,075 43,525,544 20,586,537 444 - 
$1.195.951! 174,000 out 27,704,575 43,640,902 41,142,056 2C,291,576 4 } 
1,143,744) 247,000 « 27,311,86C 42,020,249 39,180,059 20,631,884 49 — 
6 31,608,431) 191,000 27,170,275 43,544,538 109,311 21,238,1 
N 1.872.547; 440,000 in 27,572,685 42,305,247 39,014,811'21,099,862 


) 32,020,436) 236,000 ir ) 21,517,451 2 fi 


27,302,985 40,535,38€. 36,83€,7 


16 32,439,11 278,000 in 27,043,17 41,049,550 36,684,086 22,193.9 ; 

2 977,05 219,000 26,761,960 42,011,10© 36,808,584 23,015,093 54 
39 189.67 803,000 27,171,075 43,895,589. 39,829,434.21,818,598 49 
1.250.74 551.000 27.181.365 40,998,175 961.518 20,869,378 5 


Subjoined is our usual table, affording a comparative view of the | 


Rank Returns, the Bank Rate of Discount, the Price of Consols, the 


e of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years | 


DACK, V1Z.: 








THE ECONOMIST. 


| 





| 





i 
—_———— 








At corresponding dates De Dee. 11, Dr ), De i I 
with the present week. 1888 1895. 1896 1897. 


Circulation (excludin 





g £ £ £ £ 

Bank post bills) 23.85 2 } 2 7 27,125,695 27,181,365 
Public deposits 7,760,003 € 8.832 17,623,919 »,964,092 
Other deposits 22 ) ) l 35,054,087 
Government securities 14.987.712 14.836.242 13.7 ) 12,726,31 11,099,535 
Other securities .. : 18,443, 259 DE } 798,21 25,861,983 
Reserve of notes and coin 10,752,480 35,958,620 26,617,787 21,854,419 20,869,378 
Coin and bullion. 18,505,626 44,724,581 88,012 32,177,114 l 743 
Proportion of reserve t 

liabilities | ; f 54 ‘, 
Bank rate of dis« nt ; 2 } 
Market rate, 3 months’ bill } 2 
Price of Consols* } 10 lll Liz ll 
Price of silver per oz. 43 1 3 i pied 272d 274d 
Average price of wl t Rd 43 lld s ¥ yd 7s Td 
Exchange on P 5 ) l 14-274 2 364 

Amsterdam I t 12.1-2 12.2 , 12.1 12.14-2 i ; 
I 20°58 (hs) 
Clearing-} r U ) ) 458,000 
ik ‘ 

The amount of the ther deposits,’ compared with the ther 

securities,’’ showed 1888 an excess of £3,954,414, and in 1895 an 


an excess of £9,119,779. In 1898 there is an ex s of £8,172,104 
In 1895 the money market was » stagnant lition nd the 


excess of £25,269,3565, in 1896 an excess of £1 2.130, and in 1897 


a rate I tl per en 
The situation in Turke \ and 
Foreign st¢ Sy 1 1} HH R i uirly 
! is the | I l 

trade was \ i » \ l 

ind } drooping 

t he rres perl 16Y t I \ pet 
cent nd ti L { er shad f ned 
ip to 3k per \ m of £300,000 i 1 had been shipped to 
Key] nn V ( t t ( he half-a 
Mn l 1davan¢ eS >» pa i i > 
p ib | | the 
1a | 1 S 
lox or 

\ ~< ? 
had t el | nt 
rate was 3 pe I t 
wa . fra ions 
vere expected ! ned 

ke of railw ¢] 
Loard of Trade 

The following f res from tl ret v tl nount 
f bills and che es cleared at the Ba ( tring-house. 
Special days are given separate! } rease 
r decrease to date in each cas 

x 
Fon Ss 
Eindit ’ ra A I 


1898 189 1897 1897 . 
Janlto Sep. 7 497 May 12 49,545, Dec. 1 31,900. Dee. 4) 24,054, 
Sept 14 4 ; 2t 19 189 SIS 

21 159 l 1,289, J 39 n. 4) 29,458 
8 152,02 2 f 2 Ket 24,374, 
Oct 197,54 l Mar. 1 29,161, Mar. 25,956, 

12 141 2 Apr l 7.7 \pr. 30,575 

19 169,49 \ 1 lay ) I 28,499 

2¢ ] s l June ] ) 23,928 
N 1 ] 4 J } 149, 
: } 14 2 0,944 

l¢ ] ) | ] 20,370 

] % 29,713 
l¢ 29. » 
( 2 
Le ) 
840 


I or De 71 
in 1898 8 
G ss lu il : 
1897 7,4 8 ] 2,125 
D R96 7,574 ] y 8 
li or Dec. | 8 ; 442 

n 1897 j , 

PROVINCIAL CLEARING RETURNS 
L&XYS 1397. Lr r I) 

MANCHESTER £ £ £ % 
Jan. 1 to Nov. 26....../182,47 10 174.841.500 +'7.633.70 4-3] 
Week ending Dec.3 ..| 4,497,3 +175,000.+ 322,300 7:72 
Total to date........ 186.9 179,016 + 7,956,000 4°44 


LIVE. POOL 


Janu. lto Nov. 26...... 115,006,400 109,6 37,60 + 5,308,800 +84 
Week ending 1) Dae §,117,50 2,861 406 6.100 8-95 
Total to date... 118,123,900 112,559.00 >.564.900 4-94 


BIRMINGHAM p ” 
Jan. l to N OE toh idee 51,035,400 51,133,90 Jo K 0-19 


Week ending |» 3 


Total to date 92,246,200 52,605,200 357,000 0°68 
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R92 NO! : ecember l " 
NEWCASTLE-ON-TYNE BANK OF RUSSIA 
Jan. 1 to Nov. 26..... 59.653,100, 54,516,000} 4+5,137,100, 9-42 Inc. or Dec, 
Week ending Dec. 3 .. 1,380,700 1,211,900/+ 168,800! 13-93 Se a: AES | AP ee | Lact ems 
pone , ee 2 Gold # 37,848,000 96,926,00 97,505,000 + 922,000 
Total to date..... _., 61,033,800 55,727,900, + 5,305,900 52 | Balance abroad 1,677,000 1,366,000 1,447,000 + 311,000 
> a EES eek tatioenti rand ssidiary n 3.695.000 $580,000 3.598.000 4 115.000 
ind short loans 15,661,000 16,023,000 751,000 562,000 
BRISTOL ar : - : ae as ( r loa ladvan 791,000 724.00 6,678,000 67,000 
Jan. 1t . SD eevee 23,855,600 23,334 N0C 521,700 ae f ‘ ging to Bar 2,922,000 4,000 1 55,00( 128,000 
Week ending Dec. 3 652,106 594,600 + 37,50 65 | ry debt 17,500,000 | 17,500,000 17,300,000 
M ‘ aneous 2.656.000 2,719.00 2.670 000 63,000 
eens - —— | a FS lue by br 
Total to date...... 24.487.700 23,928,600 +-559,200 oO nd treasuries 
The principal items in the latest weekly accounts published by 148,750,000 147,888,000 148,084,000 862,000 
the leading ( I nevtal and the New York Asso iated Banks are ' = 
; ; ; , : ss a : aoe} a. sot 7i,] OOK i ux 72.8 Xx 1.102.000 
compare i below with th pre atement and with the cor: ‘ we 313.000 514.000 313.00 1,000 
sponding statement i last yea! ) c curl ) S 55,810,000 195.006 6.4 Kx 36,000 
un 28 235.0% ) . 1% ne + 0.000 
BANK OF FRANCE 4,896.00 84.00% 4 00 > 000 
it ? 
5 000 4 100 405},000 l 000 
pa ‘ Inc ca - 
‘i be + » : 95 LAA +/ KARO’ ] 24 (x R ».000 
ust Week a Year | il he ul ( ve ed at] 4 i the 
I 8 i ‘ 1} ‘ £) Aine in 
‘ 5 z 2 £ z 4 < red d in Engl sh ey at 4s per dolla 
( na G xx 000 7 5, 0K 79,00 75,000 
Bil 479,000 48 3,00" ts ), 000 189,00¢ 00,000 
Gover 14°103,000 14,104,000 14'104,00 : Discount and Loan Market. supply of 
Dis« nta advat 1 OOK 905,00) 16, 556.00K 144.000 + 6.005.00 ! ey been very bund L the VeeK, and i l 
Lal rigs fF ony ee ld exnort . 1i4 ; : 
Not ot ; a Ps 1 on ny I fresh vold r 2 - " ns, 
Gove ‘ ] vY " x) 838 0% 1,500.00 Le x t 1c} ails nt { \ t \ ( nas 
Pr 1 e! 8 OO or 19,4634 OO 255.00K »0 OC ! lay to da i ( 1) red with 3S Del nt 
raweeee ae t Friday, the rat ins tea hell hn an toad 
NATIONAL BiNK OF BELGIUM ite for | hi ynnt ls j n 
) 2 Nov. 30 2 : : . i re 
. ' it . ] ‘ ie ne) ) yy ) ’ ’ y 
189 139 1897. Last Week Last Year. | > can De had Tor t - a to 4) per ce if hort 
ASSETS £ £ £ £ £ yn t 2) to 2} percent lk st 
Coin and bullion af on 4.393.001 242,000 + 12,00 568 006 os we +] 
2 212 08, OF q - ‘ : ¢ . 
Other securities 16.695,000 17,093.00 we or 397, 00C 821,000 811] in er t tl } 1 t of loan 
LIABILITI ) ‘ With a¢ ponding tal f £2.668.142 Other 
Wotes in < latict 20,303.00 20.00 155,00) 223,00 l | S Lhere was Le LN¢ £229.268 Pu 1) ts 
( ‘ a yuNnts 747.0 2.931 0% 4.090 00 184,000 ] sn ' 
wid Government Securities show an crease of £084,095 On 
AUSTRO-HUNGARIAN BANK. ba , there was a suin of £551,000 in gold taken export 
N t { has fall £938,950 t £31,.250.743 { tt re 
—_ so78 s591. ast Week|Last Year Was an expansion of about £388,000 in the Home « t of 
ASSETS é é & z ‘ a Ino 
Coin and bullion—G« 29,505,000. 29. x 154,00 2,130.00 it Nove CiIPCUAY l i i] ) the 
; Silve 10,292,00 89,0 l 5,000, + 64,00 Reserve was depleted to the ¢ ent of £949,001 It S 
pranrane ivances, & 21 051,00 3000 1 828,00 5,826,0K : y £20 869 378 nd t) pro} f Rese to | } 
al I 1 ES i , I t 1 t = 
Circulation 99, 2 Kx Vf xx 319.000 414.000 2,883,006 \ { the reducti de s ] lie t OV t 
IMPERIAL BANK OF GERMANY. The subjoined table shows the rates quoted from day to day 
N Nov. 3 Nov. 29 duri the week 
1898 1898 1897. Last Week| Last Year 
ASSETS £ Fs £ £ £ 
Coin ané bullion 33,643,001 ) x 3,502,00. 330,00 4,854,000 k 
Discounts and advances 45,£08,000 45,342,00 50,000 534,006 8,658, 00 Sa Mon. Tues. Wed. Thur. 4" 
LIABILITIES = 
Notes in circulation .. 317,00 635,00 4,976,000 + 1,234,000 + 1,941,00 a 
Current ac ts 4.483.000 25.585 00 49,00 1.102.000 4 934.00 « ’ % % 
Baik rate : ' } } ; } } 1 
NETHERLANDS BANE. ee 
& s ers’ dra ‘ 1 
D Dec.4 hs’ d j t i 
1898 18 189 last Week Last Year 4 months’ d L 
ASSETS z 4 Pa z £ 6 montl 
Coin and bullion—Gol 4.314,00 4,315,006 2,523,000 1,00 1,686,001 Duy to day } 
Silve: 6,705.00 6.69 1.00 6.725.000 + 12,00 20, 0% : , 3 ; ’ 
Discount and advances 10,405,000 10,257,060 9,463,000 + 148,000 + 137 OOK I t (at last Settlement $3 ; ‘ 4 { 4 
LIABILITIES I sllowances :—Bank 2 I de 2k 2h 
Notes in circulation 18,084,000 18 100 17,289,000 78,000 + 795.00 th at ca , b \ i 7" 
Deposits 455,000 XK) 73.000 + 80,000 + 1,875.00 \ rT } 
‘ ‘ i : 
BANE OF SP. ” 5 
a - ar ; ine l Wing 18s a col} I 1 Win pre VlOUS WeeKS: 
189 189 1897. Last Week Last Year 
ASsETS. z 4 Z £ £ 2 yeante F2i2 " : 
eB 1.062.000 11.062.00 9,255,000 + 1,807.00 £ 2 Bank Bills. Trade Biils. 
Silver 6.558.000 6,457,000 11,026,000! 4 101,00C 4,468,000 zo 
Foreign correspondents »,140,006 5,875,000 1,553,000 733,000 + 3.577.006 =—s 3 Months. + Months. 5 Months..5 M + Months |3 Months 
Loans and discounts 49,178,000 47,785,000 23,767,000 + 1,392,000 + 25,411,00 = 
Spanish 4 stock 15,140,000 15,140,000 15,560,001 we — 420,000 ; % % % ho ’o g 
Treasury bills, obliga Sies eo F 2 2 9} — = 3 
tions, & 8,179,000 9,030,000 8,651,001 851,000 — 472,00 i aly 2 2 2, 24 23 
sIABILITIES. + ~ 143 2k 2 2 4 23 23 3 
Circulation 7,486,00 12,000. 47,567,00¢ 226,000 + 9,919,000 5th 2 Obi | 25 3 5 } i 34 
Deposits and  curre ot =a! 28 22 23 27 ; ue 
. nt ( ) Q > a . “3 4 “5 4 ‘ “4 oa 2 > 3 
accoun >, 2k Ox 2,798,000 ) Lu 410000 +140%.000 14 3 23 22 3 2} 3 5 1 3 
| = 14..\29 32 38 3x 4 33 4 3 13 4 
BANK OF ITALY st ROSY 3g 2 54 4\4 4 4} 
ee ee ae i 3 33 34 4 4 43 
Nov ) Yov. 10 N ) : . 35 . “| S 
oF. 8 ar. ie , s 4 33 33 : z 114 4 864 
i| . 1898 1898 1897. Last Week'Last Year. | a |S i 2 3 : 4 33 tis 4 
ASSETS £ £ z £ £ 12 lol s 3 7 ae i } i 
| Reserve—Gold coin and - ‘4 4 | : 2 2 5} = 4 i 
bullion........ 12,103,000! 12,095,000) 12,003,000 14,000'+ 105.000 | , a i : .| 8 1 Se : 
’ ) 4 + ‘ 4 
Foreign gold bill 2,868,00 2734,000 3,724,000 74.0 755.000 | ; 7 i t “ : + ris ; 
Silver 2,550,000 2,295,000 2,127,000 + 37.000 + 2 )3.000 = 2 : : = ' : 
Stave noves & small chnge 744,00 759,00 1.073000 15.0xK 329.000 . rates range from those current on the very best paper to tho paid 
Discount and loans 8.659,000' 8.653.000 9,526,00%K 10.00 859,000 yn | for which the Bank rate is usually required 
Public stock & State loan 6,898,000 6,855.00 3,942,000 + 62.000 + 2.553.000 
| Cred internal & abroad 61,00 6,157,000 5.901.000 293 0% 052. Ox " ‘ . 7 . 
| lr cabit sores —— le London Produce Clearing-house si ipply the following 
i] Note circnlation 52 053,006 ,.555,000 31,099,000 273.0K 05 4.00 qu tions for bar silver, spot and future delivery 
| Current accounts 493,000 413.000 3,237,000 20,000'+ 256.00 : 1 E : 
| Dey ts at notice 4.924.000 4.905.000 5.299.000 + 18.009 375.000 . WCC ver.— ~ a. 
| Delivery. 3 5 6 7 8. 9. 
NEW YORK ASSOCIATED BANKS Sp oe ! ae eee 27 % 274 .. 278 
1 > . 7 7 97 9 7 7 q 
Ly \ Zt Dec. 4 1). ¢ iver, 2/4 ~e 27 ai i 274 274 
| ’ 3 A 16 } org 
| 1898 1898 1897. ‘Last WeekjLast Year. | Ju ut 27s, «- 27h .. 274 i 27. 7 ie 
AssETs £ £ £ £ £ ; 97". On. yey" > | be 
Specie i 31,692,000 31,696,000, 20,898,000 4,000 + 10,794,000 ; "d ‘i “es an = ors 278 
Legal tenders 11,204,000 11,118,000, 14,840,000 + 86,000 3,6 56,00 } , . . 
Loans and discounts 159,550,000 1.38,284,000)119,548,000 + 1,266,000) + 20,002,000 e following is from Messrs Pixley and Abell's Circular, 
LIABILITIES a December 8th: 
Circulation 3,288,001 265,00 3,184,000 + 22.00 103,000 => . 9 
Ne —_ . .. .157,903,000, 156,546,000 133,256,000 + 1,360,000)424.650.000 | _ Bar gold, fine, 18s Od per oz standard ; bar gold, irting, 
» j 0 c ago T + , , . 7c "7 
Specie & Notes) 42,896,000 42,814,000! 35,738,000 82,000' + 7,158,000 ; /. | per oz standard; United States gold coin, 76s 7d per 04; 
a7 O 39,136,000, 33,314,000 + 34000014 6162.00 | | n gold coin, 76s 84 per oz; French gold coin, 76s /d per 02; 
wctual reserve 5,420,000 5,678,000! 2,424,000 258,000) + 996,000 Ja yen, 76s 7d per 02 
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Silver 











Bar silver, fine, 274d per oz standard ; bar silver, con- 
taining 5 . gold, 28 6d per oz standard; bar silver, containing 
4 grs gold, +d per oz standard; bar silver, containing 3 grs gold 
272d per oz - dendeed cake silver, 292d per ou; Mexican dollars, 


26id per oz. Quicksilver, £7 10s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,500,000 in remittances on India. The tenders amounted 
to lKs.36,713,500, at prices ranging from 1s 3}3d_ to 
ls 4d. The following statement gives the result of the sales 
from the beginning of the current financial year : 

Rs. £ 
April 1, 1897, to March 31, 1898............ 141,839,327 9,097,281 
pg WO TOT. BD DOOD io snob knsecaviack 165,146,864 10,963,056 
Se Es Oe aidusakcccmiswsnnaneiak ° 4,577,337 304,723 


169,724,201 11,267,779 
Allotments since last Friday :— 


> 
Ls. 


Wednesday 3,529,500 in bills on Caleutta ....) At 1s 3 31-32d, about22 
oe dreens ee 971,500 in bills on Bombay ...... per cent., and above 
” past vue 199,000 in billson Madras ......) in full. 
Thursday 28,125 in bills on Caleutta... ' 
18,000 in bills on Madras ..... At Is 4d. 
Frida 893,875 in bills on Caleutta At ls 4d. 
‘The amount to be offered next week will be increased to 
lts.5,000,000. 
A branch of the Londen Joint-Stock Bank, Limited, will be 
opened in the Broadway, Tooting, S.W., as soon as the neces- 


sary alterations are completed. 


We are’ informed that Mr William Henry Gramshaw has 
ceased to be a member of the Stock Exchange 
Leathwait and Simmons haye removed their newspaper and 


advertisement offices from No. 1 Pope’s Head alley to No 5 
Birchin ane, F.C. . 

Mr Cecil Henry Russell has been appointed to succeed the 
late Mr John M. Clabon xs ‘elrairman. of the board of directors 
gf the Eguity and | Life Assurance Society, and Mr 
Irederick Peake as deputy-chairman. 

The London and Westminster Bank, Limited, will open on 
Monday next, the 12th instant, their Old street branch, 
98 and 100 City road, E.C., under the management of Mr A. H. 
Wilson, and the Herne Hill brarich, No. 1 Bank buildings, 
Senne Hill, S.E., under the management’ of Mr T. B. 
Anderson, 


saw 


aT 
Vos, 


LONDON ‘COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On. Usance. 
Dec. 6. Dec. 8 

NN i Ub oat Cheques 25 34° 25 364) 25: SIP 2 “362 

Ditto Smouths 25 52$ 25 574 25 514 25 ; 
Marseilles d» 25 524 25 574 25 524 25 57k 
Amsterdam Atsight 12 2 12 3 12- -22 12 } 

Ditto Smonths, 12 4 12 44§/12 44 12 “& 
Berlin ° 20 72 2 76 2 72 W@W 76 
Hamburg * 20 72 W 76 20 7 20 75 
Frankfort . on teu ~ 2 72 2 76 20 72 2 76 
Vienna and Trieste ......... ~ 12 224 12 25 12.232 12 26} 
Antwerp ; ~ 25 58% 25 63} 25 582 25 635 
St Petersburg ... o 242 25 247 25 
NN a hs etches Sawben 2443 2448 24tz 243 
Genoa, Nap les, &c ; ° 35 27 45 27 37 #27 42a 
Madrid, Bareé iona a, &C pee - 34yi 342, 3's 34 
Lisbon ia atte * 354 352 35h 353 
Switzerland 7 25 733 25 783 25 774 25 824 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 

Rate. Mi arket Rate. Market 
Paris. ...... 3 Oct. 19, °981 3 | Genoa...... 5 34 
Berlin...... 6 Nov. 19, 98) 5: | Geneva .. 5 Oct. 25, '98) 44 
Hamburg .. 6 Nov. 19, '98) 5} St Petersbrg 5iJan. 235, '98 
Frankfort .. 6 Nov.19, '98) 53 Madrid 5 June 17, '96 
Amsterdam. 2)Sept. 1,°98) 24+ Lisbon 6 Jan. 25. 91) | 
Brussels.... 3 April28,'96) 2- Stockholm.. 54Oct. 25, "98) 5 
Vienna 5 Nov. 25, 98} 4} | Christiania . 5 Dec. 2, 98) 5 
Rome ...... 5 Aug. 27,95} 34 | Copenhagen. 5 Oct. 17, ’98 
Tarin ....0 5 Aug. 27, 95) 3} 


At other centres the latest recorded quotations are :— 


money). .2z bo 


New York (call 2: to 24’ Caleutta, Bank min. .... 6 
Ditto (endorsed Bills, ..3} to 44, Bombay, Bank min....... } 


FOREIGN RATES OF EXCHANGE ON LONDON 


2atee aS 
Latest > Usance Latest i Us € 
Dates. change Dates. change. 
Paris . \Dee, 9 25°314 Ch'ques Rio Janeiro.... Dec. 7 Tigd BWdysst 
Brussels ....|— & 25°404 a Buenos Ayres.. Nov.15 484d 90dvysst 
Amsterdam § 12124 Short. Do Pm.onGold Dec. 9 115 
Berlin ; & 20°445 - Montevideo. ... Nov. 16 5lid (90dysst 
Di ee §& 20°25 3 mos Bng Sng 
Hamburg 20°25 63 Melbourne ....,Oct. 19 par 3pm 60dys st 
Frankfort . 9 2042 Short. Sydney ....... - 19par jpm 
Vienna & 12:07 Adelaide ......— 19 par jpm 
St Peters sbrg § 93°75 3mos. Calcutta .. Dec. 9 1/34!) | tei'e’ph 
New —_ © 4814 G6Odysst Bombay .. : 1/33!) | trnsf'r 
418 onean & 35¢id Sight. Hong Kong... 9 1jll4 4 m. sgt 
Maa d ....J— 9 429 ma Shanghai.... .|— 9 2/82 
Italy 7 27°13 


” 
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moved up'in response to New York advicas 


| thing of the kind’ is attempted, 
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The following are the standards for 


The gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 

25.124—4 p. mille agstus | 20.33—5p.milleagstus 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 3lic, or 3% per mille for us. 
German short exchange 20m. 444pf, or { per mille for us. 
New York exchange} Ry 97 
an Sour nt 6s0o P4008, OF ZE 
Cable transfers” } 


THE STOCK MARKETS. 


per mille against us. 


Business on the Stoek Exchange has been very restricted 
again this week, as the monetary position is still uncertain, 
though rates Here have eased off to some extent. The speech 


of the British! Ambassador in 
minence the fact that, although the late extreme tension has 
relieved, there still 
this country and France which muy yet 
able friction. There is consequently a disinelination to enter 
into operations upon anything like a large scale, Considering 
the circumstances, prices have kept fairly steady. High-elass 
securities show scarcely any change, and in the Home Railway 
market the variations in either direction are of very little impor- 
tance. Canadians have been dull, and Americans have received 
but little support on this side, but prices have in some instances 
Foreign stoeks are 
Hat, owing tothe causes mentioned above and the preoccupations 
in Paris arising out of the developments of the’ Dreyfus affair. 
There is talk of a new Argentine loan of large amount, but if amy- 
it will probably meet with but 
little encouragement. Interest in the Miscellaneous depart- 
ments is confined to a few specialities, and, with the exception of 


Paris has brouglit into pro- 


been vending between 


to 


are questions 


give rise consider: 


| some demand: for copper shares, scarcely any feature of impor- 


tance has been observable in the Mining markets. 
Home aud Colonial Government Securities. 
British Government stocks have not moved more than a frac- 


tion, and such small variations as have taken place have tended 
to neutralise each other. The Consols quotation is a trifle weaker 
on balance. Bank stock has fallen 2, and Indian Sterling loans 
are about 4 lower generally. A few British Corporation stocks, 
mostly the Three per Cents. of small municipalities, have been 


put up 1 per ce a Colonia!s have been steady, rises of } to 1 
being recorded in Natal 34, New South Wales 3 per cent., 


«Victorian 34, and Westerm Australia 3 per cents. 


. — CLOSING PRICES———— 
Last Move- 
Friday Sat Mon. Tues.| Wed. Thurs Friday ment, 
Gons. 23% until 1903 

then 24%, red. 1925 1103 gx 110} $x 110 4s L108 fx L108 LICE 4x!1108 ax , 
Do a/e Jan. 5 ..:110g gx 1102 4x 110g gx 110} {x L104 fx 1104 yx 1108 gx 3 
23%, red. 1905 ...... 104 5x 104 5x 104 5x 104 5x!/104 5s 103444x 103444x + 
24%, red. 1905 ...... 104 5x 104 5x'104 5x 104 5x/104 5x 104 5x104 5x... .. 
Local Loans 3% Stk. 109}04x 109404x' 10940}x 109404x' 109404 109404x 109A04x ..  .. 
Bank Stock .... 397 61 357 61 357 61 357 61 556 60 355 9 35559 — 2 
India 34% red. 1931../115 16,115. 16x/115 16x/115 16x/115 16x115 6x 115 16x a 
Do 3% red., 1948.. 105 7x 106 7x,L05464x' 105464x1105464x 105464x 105464x ; 
Do 24% 1926. $9 90x 89 90x 8849}y 88h94x 8849}x 88494x, 88494x 4 

Do Rupee Enfaced 614 24 61424x, 614 24) 614 24) 614 24 614 24) 614 24 


Met. Cons. 34% 116 17x'116 17x/116 17x'116 17x 116 17x 116 | 17x 116 18x +4 


ee 


speec th of Sir 
Paris, and has 
here, while 


Poreign Government Securities.—The 
Edmund Monson has caused some irritation in 
also been adversely criticised in 


some quarters 


| in others the view is taken that it is best to impress upon our 


the 
towards this country. 
t at all, did so merely 


advisability of a 
Che 
in the 


courteously as possible 
attitude 


the marke 


neighbours as 
general change in their 
incident, if it affected 


direction of restricting business. Prices of some leading stocks 
have even moved up little. among these being French, 
German, and Italian Rentes and Spanish Sealed bonds. Por- 
tuguese bonds have made quite a pronounce ed forward move- 


ment, and the Turkish Customs loan has jumped 3 points. On 
the other hand, Turkish Group *C,’ Egyptian Unified, and 
Greeks have receded. The Chinese loans of 1896 and 1898 
have lost about a point, while those of earlier date have 
idvanced., In the South Ainerican d ‘partment, Argentine 
issues have been flat on the loan rumours, but the bonds 


of Santa Fé Province have moved up 1 to 2 points. Brazilians 
were flat at the beginning of the week, but have rec 
to last Friday’s level. Chilians steady, but Uruguays 
have been weak, owing to the political unrest which still prevails 


in the country. 


»vered 


remain 


The following are the latest closing prices, &c., of some of 
the leading stocks : 
“Making-up” 


-Closing Prices Rise Prices 
Last Week. To-day. or Fall. Nov.28. Nov. 9. 
Argentine 5%, 1886-7 .... 903 4 904 1 + 0 .. 892 
Ditto 1891 Funding - De | ae + 90 90 
Ditto National Cedulas B.... 364 74 We fe. + 2oiae ow OS 
| Brazilian 4% Bonds, 1839 53; 2i 3+ i .<« Sas ae 
Ditto W. of MinasS% .. ~ = i 57 is .. 
Bulgarian 6%, 1892 9% 7 SS a - WH .. 8 
Chilian 44%, 1896... ........00. i 3 m1 =«6S ; 704 .. 694 


i 
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Ch 1894 8 10 lL. %.. 9 | Subjoined are the latest closing prices of the more important 
; ee ee ene os < f° soe" ae issues as compared with last week's prices. The makin; 
nv ted ] ] ] 

















up ' 
i ; . » © 
Do 34% ¢ ‘ i 1024 , 02 102 prices at the last settlement are also given for reference pur- 
Fren 10K 14 ] 2 + 1003 .. 1004 poses : 
Do 34 4 ] . 103 .. 1034 7 “ Makine 
German Imyp« 189] } 4 9 - 93 . Closi P R P, 1g - Uy 
} _ ki 7h Ra 464 7 i 451 43 Last Week To-day or Fall N 28. N ) 
H . 1] sa 10] 7 aot 1004 Barry Deferred Ordinary 138 43 138 43 
‘ A 5 x 4 : ee = 1 4c 1a 9 
Italia I t 9 944 -. 95a 903 , D. D roe i oa po mo yr F 
| Tv ‘ eco a 99) 9 98 ) ele > ; a ) 52% 
iy ee a 3 4 4)4 a1 ; 39 City and South London 65 7 f 8 sea es 
Aer tt ry Ones ; as : } et SO ee Great Central Preferred i 38 4C 8 40 39 604 
I We ‘ ‘ : J . 
, . _ 7 a5 1 ; n 11 Do Deferred ; 20 li 20, la - 21 2x 
R assia me 4 10° - , 4 t - = Do Ordinary, 1894 ; ie 39 34 
Span t ew ale i | ant Po ‘ . on 28 Gre at Eastern 120} 12 b L 120 118 
a 2 - ” ~~ 4 83 3 eS a7, 461 Great Northern Deferred 582 . 98 l 59% 53 
» Series B 4 8 ] i 4 3 
. . . LiES. i ae " se . Great Western . 1664 TA .. 166 A 168 1642 
United States 4%, 1877 112 16 114 18 2 o H Sy sana ide BGA ms ' sii 
» New 4 28 32 28 32 : es ad ° an ae “< : me 
—- y 31% Bonds . 1 4 3 i 413 4i4 Lancashire and Yorkshire 147; 84 1472 8 148 147 
ane es oo ag ; 36h zz" London, Brighton, &c.,“*A 1784 94 1782 , 1784 178 
’ se — , e . . ‘ Lond Chatham, and Dover 2 204 : 202 202 
1M ) 1344 134 
19) ‘A 200 198 
220 2 22 220 
: : . 253 ; 1263 7 , 1263 125 
toch i the neay\y lines show no changes worth mention Metropolitan Distiict 334 4 323 ; — 223... 27 
7 . : Midland Preferred 84h ££... 834 48 + 844 844 
ing. North-Westerns attract few investment purchases, the Do Deferred ae 87. 8 $ 88} 873 
: st & { : 
len] , +31] ——— Ba ‘ . } . ‘ North British Ordinary .. — wa 45 $ +4 404 
dealings still taking ace round about 200, the mayorit i , > am ? : 
i i . l p) ) < 1 00 t 4} ¢ y l Do 3% Preferred 893 i 895 x + 4 893 88} 
fraction ors DelOw that p nt. North kK isterns alone show a North-Eastern—Consols 1774 78: 1784 2 4 1773 175; 
} , | ; North Staffordshire 1264 74 1264 73 26 . 135 
small advance. Great Northern stocks have come into favour South-Eastern “A” 10 3 1052 1 106 105 


in the last lay or two, and the Defe rred issues show an 


advance compared with last week. The syndicate have been 
unable t 


American Railways.—The industrial position in the 

States, according to reports, is promising, and the President's 
maintain the rig in Districts, the price sliding a 7 
fraction daily, and now showing a fall of 7 on the 


si Message and the report of the Secretary of the Treasury, 
Veek, : 

Me tropolitan stock. on the other hand. shows an improve ment. thoug) somewhat coolly received here, seem to have viven 
and Waterloo and City and Furness have each risen 2 points. satisfaction on the other side. Reports as to proje ted agree- 
Among the Scotch issues,, North British Preferred is }, and the 

Ordinary } higher. Some of the minor Scotch Railway stocks 
have been iu 


ments respecting rates and coal output are confused, but have 


been made use of to put up prices in some instances. Northern 


1 request on local account, Glasgow and South- 


Western being 1, and Highland stock 2 higher than last week. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£70,552, equal to 5°4 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,914, equal to 5°3 per cent. 
For the current half-year the English and Irish lines exhibit an 


fait . — ms : Do Arbite ation Preference 134 5 

British Railways. | ne trathe returns, iulthough as “a rule London and North-Western 1992 z 
very satisfactory, have had but little effect on prices. The London and South-Western .. 220 25 
Metropolitan Consolidated . 


Pacifies and Norfolk and Western have received most support, 
but the former are nevertheless slightly lower on balance, 
while the latter, almost alone in the list, show a substantial 
advance. Louisville shares have been in strong demand at 
times, but also exhibit a loss, while a small improvement has 
occurred in Central Pacific shares. Union Pacific have 
given way rather heavily, and Milwaukee shares are 


increase of £816,687, or 2°5 per cent., while on the Scotch lines , WU0ted lower than last week. The movements ¢ lsewher 
there is a gain of £119,151, equal to 36 per cent. The latter are | “Te Slight and mostly downwards. A good many bonds 
calculated from August lst instead of from July lst, as in have improved in market value, the rise amounting to 
the case of the English and Lrish companies. . 4 points in Pittsburgh, C.C. and St Louis Fours, St Louis 





_HOME RAILWAY TRAFFIC RETURNS. 







































: Div. % | Receipts for Week ; l 
Revenve ist Half, 1898 per | ended Dec 3 Traffic Cost $ (Aggregate Receipts this Half-year.| Aggregate 
Annum | ga zs 3 wae” per Mile E ae Miles Open 
= = oF ame of Railway. 2 Te« re er this Half-year in 
Gross | Work-| Fixed =3\2¢ . BR sd ee Ses == os. Woek. - s Passengers, &c Goods, &c 
e- jing Ex-|Ch'rges =~ |S Ia &=3| 3s “SB — Mile s = 
ceipts. penses Rolne -¥ ==5 a"“io ™ 1898 1897 = 1898 1897 189 1897 1898 1297 1898. | 1897 
a a 2 /e ENGLISH. ; : 2 2 z £ £2 £ 
157,625, 90,748) 63,027, 10 | nil.| Barr . - “ 577 76 257 85,515 266° ¥ : 148,700 181,453 31} 3) 
135,398 87,775) 49,402) nil. nil. Cambrian : 4.899 19 19,667, 41 83.4 8),47 6',709 68,8? 114,772 139,29) 250) 260 
24,224) 1°3,47 97,425' 2 2 Furness 8.82) 67 64 40,837, 754 58,359 55.9.6 163,65 q 223,009 209,752) 138/| 159 
1289,024) 749,413, 613,772 1 l Great Central 54559 168 54,88 554 - 12 314 1,170.44 3524 352) 
2523,373,1597,579| 845,675, 5 | 2 ‘Great Fastern 82.407 73 71 49,235/1204 1,319,0151,271,584 878,16 858,308 47,176 2,123,892 1,1564 | 1,1568 
2527,595| 1601, 01S) 659,642) § * Great Northern 93,061 8 59 52,384 12c, 1,023,391 1,037,689 1,417 359,395) 2,4 4 2,287,994 1,146 |1,065 
4626,£41 2861,424 1487,985 7 24 |Great Western ...........c0s- ) 174.12), ¢9 | 7 31,195/166}  2,214,58),2,175,¢ 135,780 2,288,251 $,398,36) 4,45',320 2,882 |2,561 
2476,084 1575,415 682,001 54/5 (Lancashire and Yorkshire 7 91752 89,184,165 157 479,856 14 1,017,1 287,18 245,64 334,35 2,8 <: 5304 
6201,916|3592,291 4 4,910, 72 | 64 London and North-Western 955 M3 246; 158'238,156 123 12 440591993 2,8 §6,323/9,712,374 5,582,637 1,9114/1,912 
1545,891| 770,57 397,520) 84 4 London, Brighton, & 8. Coast! 35,087 1, 51,663 47,9€4 .08 LC0 6,26''188 1,¢ 10 $68,158 1,34 2, 4764 4764 
2093,479 1289, 276 5 6S (London and South-Western 43,036 69,642 63,43: 72 69 46,725 2223 1 528,122'1.-69,469 1,785, '14 941 | 954 
762,581, 441,54 2,405 ni. nil. London, Chatham and Dover)| 19,748 27,435 25.490 148 13 140,965 20% l $1 750,25 752,14 1854) 186; 
152,849) 90726 41,401 64 3 London Tilbury and Southend! 3,059 1,857) 41915 4,225 0) §2 41444 ity 41,727, 153,9 158,358 81 81 
62,531) 25,944 2,215, 6 64 Maryport and Carlisle 532) 1,45% 1,985 1.98. 48 | 4 20,9711 9 44,¢ 414, 41a 
418,452) 182,590, 143,308, 34 | 3; |Metropolitan.......... = y. | 16,157 166225, 252 |25%  188,794/1255 $57,391 64) Of 
227,643 105,463 178,978 wil.) nil.'Metropolitan District ; 8.053 ¢ 7 191,042) 324 62,365 17 13 13 
4938,437 2918,8.3)1223,892 6 | S4 Midland seseesesess| 59)227/137,280) 187,507 17 6,288 844 1,548,725 1,521,611 |3,125,159)5,054,579 4,67 4,556,190 1,354a]1, 
5906,350)2522,752, 790,400) 7 52 North-Eastern ‘ s 4,809 111,840 [52°619 | 12 42,7 32/172 1,259,878 1,196,530 2,448,435 2,344,408 5,713,314 5,54 16185! 1,597 
265,168 141,922; £8,557, 74 | 74 North London ae 5,921; 3,912) 9,833 774 «=. 335,513,219 134,064, 137,15 78,11 75,073) 22,1 A: 35 
17,917) 235,366) 118,198) 42 | ¢ | { N_Staftordshire—Railway ../ 4,522) 9,622 en {3} 18.179\127 [= os Weamrmed We SK ETT | Me 402 (ii3 i19 
94,033) 87,234 29,149, 10 | nil. / Rhymney a cess tn 64 29,282\2534 i 70,825 108,214 71) 7 
1255,22%) 752, 11.936 8 24 'South-Kastern 29,513. 14,733 ane 1 57.406 150 853.997 817,629) 345,747 $3.843/1,193,(54 1,191,472, 443 | 48 
291,491! 175,u95 62,937 34 | nil. Taff Vale wsevees| 2,655) 12,685] 15,31 8 £8,256 75 $7,382 70,233! 193,114 276,7c8) '247,496) 347,05. 12h | Wl 
Scorce R - 
1956,668' 992,671' 692,882 5 | 5 Oaledonian* ocscccceess| 23,797, 49,908 73,60 82 §3,083, 150 £73,507, 529,.958' 843,706 877,630/1,423,213 1 t; 858}) 851) 
787,794 454,037 225,695) 5 = Sk Glasgow & South-Western*....| 10,517. 17, 2k o6 44.778) 82 251,593 247,693) 322 203,824) S77 £6,214 3034) SBS 
231,893) 121,76 4,910, 4 4 Great North of Scotlasd* 395 "187 26 «22,389! BS " 173.719 168,475 331, 515d 
286,646 173,015 85,894 413 |Highlandt lénce 4.458 4,023 8.482 , 645 4,033 17 60,624 62,003, 144,72 42,134 479% b~ 
1925,836 941,406, 263,195 14 | 2 North British” ssereseseee| 23,753) 52,889, 79,642 70,53 42,070. 42) ; {1,453,407 1,395,625 1,251 | 1,208) 
iKisH 
60,805, 55,489 17,729 64 64 Belfast and County Down .. 1,22 733, 1 1.8 25 633 8 47,538 15,31 15,23 6,19¢ + i 
134,779, 80,071 (512 64 54 Heltast & Northern Counties 1.5.4, 2.703 4'5 4¢ 11.400/1¢ 76.192 6) 2 6) 4 135.4 4 = 
124 ,9¢ i i, 49,002 nil. Dublin, Wicklow & Wexford.. F y 4973 4 ; 5 17.8.8 255 boi,d . ore - 
rg a fiery we 1c) Of 64 Great Northern si 6,854) 7,935 14'809, 19,955| 23 2 1>,320/176) 215,42 3,551| 166 168,511| 28 $82,062, Sc8 re 
a heey Great 5 rn and Western..| 7,4 76 17,172) 16,476 2 6,020'134$ 220,312 195,4 l + 4 393 aoe | a 
| 266,397) 143 4 4 Midland Great Western 472 603 svar + ° ae’ aasit ) 53208 144.7 14 ; 174 «638 |) 533 
* From August 1. 1 From Septembcr i 
| COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
= = = & 
: cs Receipts Total Receipts = Receipts Total Receipts. = = Receipts Total Receipt 
Name a= Name. as Name 28 7 
| = ; ‘ Pao 7 1898 1897 — : - 
| IAS. ? - £ £ — FORBIGN.—Con £ AMBBICAN.—Con + * - eco 14) 
Bomb y B..&C I I p 24,52 $51.4 453,462 C.Urug.of M Video Dec. 3 8,283 + Denver & Kio Gra. N 2 40,6 oer. ae As 493 
| Canadian Pacitic..) Nov 401,000 14 4,¢ +,545,400 Kast Argentine .. Oct. 1¢ 73 O Erie... .-.- ee ener e Us a 78h 278 4 47) 3,929,4 
East Indian vec, 9) 116,9 23 5 Entre Rios D 1,884 6) Illinois Central ’ 630 4 . ; 74 
1S Trnk.of Canada N S. 127,594 12 , 52 La Guaira & Car. (ct. 2 2,45] 61 Louisvl. & Nashy.|N Hd, idi repttit (91.5 
}| Gt. Indian Penin., D 3} 73,99 3,454 24 Mexican Dec. 3. S3¢ Missouri, Kansas 2 3,44 69,504 331" 
}| tudian Midland 152ul 6 Mexican National Nov.21 $119,914 13 N.Y. Ontario & W.| es 29,. yh 9 ? 
& ee fs . 10,44 34,609 Nitrate Railways* x 2 Norfolk & West "E) cstast ne 3 
South Indian N ¢ 12,694} 262 289,157 Ottoman .... 2¢ 3 North Pacific y : l 
i] B at Piet a Recife & 8. Frisco. Oct il 5 Pennsylvania .... Sep. 4,195, Je 54,044 44.166 
BA k i ; ~- , 1 3 646,046 +3,972 South Austrian Nov.10 130,69: yh ; ,024,554) Philad ilphia & Erie rs i 404 45,°22 
5 Sees ; ae 403} 67,53 AMERICAN, . = ; 5 F Philadel & Readig p. 3 Y 3) 7 1400 
K. Ayres & Ko 4"; 719°583! 624° 32 Ala. Gt. Southern Nov. 7) 7,129) 6,1 420,660) | 316,007 /Sousnern mauway 14) 55,819) 9,909.2 2,116,405 
( ’ : s ‘ 44 <4 Chic. Mil. & 8.P 21; 167 15}, 166,520 2 ,600 Wabash .. eo i ’ 
f ger 27, 110,603 684,292\Oinn. Southern Wet 81,6 65,89 
\ * Two weeks. 
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and South-Western, and South and North Alabama. Fast 
Tennessee have risen 5, and a large number of others are 
quoted 2 to 3 higher than last week. 


THE ECONOMIST. 





The following are the latest closing prices, &c., of the more | 


prominent issues : 
‘ Making-up” 


—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Nov. 28.Nov.9. 
Atchison 5% Preferred . 48 ..s  2Q42.— &.. S.. 
Do General Mortgage . 2 eS le ee - «» 1004... 994 
Baltimore and Ohio 614 3 604 2. l 60k .. 46 
Central Pacific Shares . 3 4 334 4.  — 
Chicago, Mil., & St. Paul,C. Stk. 118 4 .. 1173 18° 4... 1173 .. 114% 
Denver & Rio Grande Ord. Shs. 16 . J ae — ¢ 164... 134 
Do Preferred Shares 64g 8 638 i 3 & .. 573 
Erie Railroad Com. Stock 14 ies Sn we Boe Rw BS 
Do lst Pref. ee. ah ee ee 1 383 .. 333 
Do 2nd -— f+ enw Sa SOC 
Illinois Central Shares . - 1143 153 .. 114415 .. Ek. 2 .. 
Lake Shore & Michigan S. Shs. 195 205 .. 195 205 .... .... és) es 
Louisville & Nashville, C. Stk. 653 2 .. GAZ 58. 5 oe Mae 
New York Central Shares - 122 aa ae ee ® as 1223 .. 119 
N.Y., Ontario, and W. Reg. Shs. 168 _ 2. Di a, ee 15 
Norfolk & Western Adj't Pref. 564 72. 592 a. + 2. Cee 524 
Northern Pacific Preferred Baez. fon = & .. 783 .. 78% 
Pennsylvania R.R. $50 Shares 614 #.. 614 4.. 4 &.. 612... 604 
Reading % 3 a 9... 8 
Southern Ordinary 10g & 10} i se z 104 ‘co - 
Do Preferred................ oo iv to B.. 413 .. 36g 
Union Pacitic Shares .......... 40} 4 39 ae eS 
Wabash, St. Louis, &c., Prf.Shs. 224 3 .. 214 2 .. a 84 .. 7 
Do 6% General Mort. Certs... 344 5 .. Me 2... ee ee xh 
Colonial and Foreign Railways.—Canadian Railway 


securities have been flat, owing to the general dulness, while 
rumours have been circulated of an impending strike on the Grand 


Trunk, which, however, lack confirmation. The First and 
Second Preference stocks of that company are 2} and 
23 lower respectively than last week, and Canadian Pacific 


shares have fallen 1}. Indian railway stocks continue to show 
some strength, Bengal Dooars stock having advanced 3, and 
Bengal and North-Western, Bombay, Baroda, and several 
others a point each. A feature in the Foreign 
been the further strength displayed by the shares of the 


Nitrate Railways, which have again advanced 3, to 63, whereas | 


the price only a fortnightago was 5. Argentines have moved 
irregularly, Great Southern, North-Eastern and Cordoba and 


market has | 
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The following are the prices and variations of the more active 
shares :— 








SouTH AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... 22 eae Jumpers .. cove Sess et 2 
Barnato Consols li; li; Knight's 144.. 43 
Bonanza I 4; | DLanglaagte Estate. 34 .. S& 
Chartered British i ¢; May Consolidated.. 3, 3g hh 
City &Suburban(£4) 54... 5;%.. d; | Meyer & Charlton... 44 .. 4 
Consolidated Deep 34 ag 4 Modderfontein (£4) 62 .. 6% 4 
Cons.GldFields,Def. 5,4 Be ~« New Primrose . 4k. 4 
Crown Reef 14 14 2 Oceana <n +4 4 f 
De Beers (£5) .. 262 264 4 Princess Estate lis les 
Durban-Roodepoort 53 .. 6 ..+ 4 Rand Mines 33 334 4 
East Rand ........ 548.. € +4 Randfontein a. 28 os 
oC ee | oe + * Robinson (£5).. = 82 + 4 
Geldenhuis Deep.. 94 .. 10 + & Roodepoort United 43 44 4 
Do Estate ...... 7z 84 jx Rose Deep 8 8 fs fs 
Do Main Reef 4 1 4 Sheba 1, ly 4 
ea Sts 34 Simmer & Jack (£5) 5 5 
Glencairn......... li; ¢; S.A. Gold Trust 3 4 fs oe 
Henry Nourse 94 93 + Transvaal Gold =; oe lid..+ dy 
Heriot (New) ...... 73 7h é Village Main Reef 741 .. Tiz..+ fr 
Jagersfontein(£5) ae & Wemmer Bia << Uae 5 
Johnnsbrg Con.Inv. lyk... 14 Wolhuter 5 44 ..-—4 
Jubilee ....... woes UGE .e Worcester 23 2; oi 
AUSTRALIAN, INDIAN, &c. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields 1s 1g .... & | Lady Shenton . 24 22 ..— ge 
Anaconda.......... Se... Se # Lake View Consols 9)... 98 . th 
| Associated Gold .. 5% 5 ¢; Londen and Globe 196.. 18/6..—1 
Broken Hill Prop.. 2;;.. 2) ..+ ¢; Mason & Barry (£2) 3% .. 34..+4% 
Burma Ruby 4 ee Mount Lyell (£3) .. 64 .. 6% 4 
| Cape Copper .. 54 43 ..— 2% Mount Morgan... ee See. + th 
Champion Reef.... 43 44#..+ gx | Mysore (10/)........ Ga &. ss ts 
Coromandel as ee ee  Nundydroog ...... Ha oe Bit 
Golden Horseshoe 142 .. 144 2  Ooregum .. a! Sys: : 
Great Boulder ....21/ .. 21/ .. J Seer 4 4 oe 
HamptonPlains(16/) y.. 4 ..+ # Rio Tinto Def. 30... Why. t+ fe 
Hannan'sBrownhil: 7;;.. 73 + Tharsis.. 74... T 4 
eee ae eee lll - 4... He..+ & 
| Ivanhoe (New) 64 62 4 | Waitekauri oe eee ; 
DEE ska coenses 673 6 . | W.A. Gold Fields... 1ly.. 1 a, 
Miscellaneous.— Bank shares have shown strength, and, 


Rosario having declined, while East Argentine, Buenos Ayres | 


Western Preference, and Cordoba Central 
are quoted higher. \ few Brazilians 


stocks 
improved, the 


Debenture 
have 
Debenture Stock. 
generally. 


Mexican issnes better 


are 


slightly 


The following shows the net movement on the week in some 
of the principal issues :— 
“Making-up” 


| distinctly unsatisfactory. 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fal]. Nov. 28.Nov.9. 
Bombay, Baroda, Go...........l § ..@B 6 ..+ I .. BS .. 
Buenos Ayres and Rosario Ord. 683 9) .. 684 3..— 4 674 .. 66 
Canadian Pacific, Shares ...... 874 B-- 83 9.. 14 87} . a 
Grand Trunk of Canada Ord 7th 8Y Tyo _fa-- ; Cl 
Do First Preference ..... 69 4 664 7a .. 2 703 .. 634 
Do Second Preference oe & 4, ¢.. 22 CO 
Do Third Preference ........ 21} 2 ae Efe lg .. 2 .. 174 
Great Indian Peninsula 175 9 me OD lw aan. «ode 
Mexican Railway, Ordinary me Rise Be Bee xe a... TG 
Do First Preference 71: - qx... + l 74 aioe 
Do Second Preference 30 1h |: 3ok 1b... .. 30... 29 
DR Uickidcvebeseesbadtecciet 6 63 7 + a we 5 
Mines.— There have been comparatively few dealings in 


mining shares, but South Africans have been firm as a rule, and 
the impression is growing that after the turn of the year 
business in Rand shares will become livelier. 
Village Main Reefs, which have been taken in hand by French 
operators, have risen y, Rand Mines and Ferreiras have 
advanced 4, Geldenhuis states #7, Crown Reefs, Jumpers, and 
Wemmers 8, Durban-RKoodepoorts and Henry Nourses }, while 
there have smaller gains in Bonanzas, East Rands, 
Geldenhuis Deeps and Main Reefs, May Consolidateds, Robin 
sons, and Rose Deeps. On the other hand, losses of 5's to 4 
are shown in City and Suburbans, Consolidated Deeps, Glen- 
cairns, Heriots, Knight's, Modderfonteins, Roodepoort Uniteds, 
and Wolhuters, Among outside African gold shares, Selukwes 


bye en 


have gained 4, and Transvaal Gold +, whik Geelongs have 
fallen and Shebas § the latter on the absence of a balance 


Otherwise, the state 
uraging, though the November yield is 
De Beers have improved }, but declines of 

ive taken place in Chartered British, Consolidated Goldfields, 
and Oceanas. In Westralians the tendency has been irregular, 
Golden Horseshoes being § down, Hannan’s Brownhills 4, Lake 


dividend recommendation in the report. 
ments made j 
disap) ointing, 
} 


ure ence 


\ iew ¢ onsols las W. A. Goldtie Ids 4 ® London and Globe s ls, 
and Market Trusts 9d; while small gains have taken 
place in Associated Gold and Hampton Plains. british 
America Corporations are the turn higher at 16s. Waihis 


have further improved and Haurakis are the turn better, 
while Mount Morgans have steadily risen to nearly 53. Among 
Copper issues, Mount Lyells have fallen #, Cape Coppers 


\nacondas and Tharsis 4; while Mason and Barrys have risen | 


ind Rio Tintos 


are |, up at the close, after being flat on 
lrench selling. Indian shares have moved irregularly, Champion 
Reefs and Nundydroogs being higher on balance, while 
Mysores have fallen };, and Coromandels have relapsed }. 


For the week, | 


in proportion to the business passing 
active 


in the usually more 
transactions have been fairly numerous- 
Several London banks. have risen 3, the advance in London 


markets, 


Seago ne | and Westminsters amounting to a full point, while London 
principal movement being a rise of 3 in Southern Brazilian | 


and South-Western 


receded 34. 


again constitute an exception, having 
Imperial Ottoman are 2 up, at 124, and Afriean 
banks haye been in some request. American Brewery shares 
week being 
A fair number of Trust stocks have 
put on one ortwo points, and Gas Light *‘ A’ is 2 higher on the 
week. A little more inquiry has existed for Electric Lighting 
shares, but the only movement in prices is a rise of } in 
St. James's and Pall Mall. Welsbachs have been flat, and the 
Ordinary is down to 98, or 3 lower the week. 
Nitrates have once more been picked up to a small extent, 
Lagunas Syndicate Debentures, Lautaro, and San Jorge shares 
each showing an improvement. lrasei 
been in demand, and there adva ices 
preference shiz of Aux Classes Laborieu:es, 
and Co., Baku Russian Petroleum, an 


have relapsed, the reports issued during the 


stock on 


and Chalmers have 
in the 
Baker 


strong ure 


( has. 


Ares 


Paquin. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Allsopp. 149 148 1 Imp.Ottoman Bank 11} 123..+ @ 
Armstrc ngs 34 34 Lon. & County Bank 103 1034..+ 4 
Coats (J aid P.) 724 71 14 Lon. & West. Bank 60 Gaia l 
Gas Lignt, & 2854 2874 2 Lon.Genl.Omnibus 200 .. 200. 
|} Guinness Ord 10 970 Vick'rs S'ns & M'xm 4h 44 4 
Harrod's Stores Mas 4 Spiers and Pond 20... 20 
STOCK EXCHANGE NOTICES. 
The Stock Exchange Committee have appoint«d Special 5 ng 
Davs as under 
WED pay, December 14 
Achilles Gold Mines - 685,979 Shares 6d h, fully-paid, 
Nos. 1 to 685,979; *Alton and Company—Furth« ie of £50,000 
Four and a-Half per Cent. Mortgage Deb (1896) of £100 
each, Nos. 601 to 900 H ind W Ll} £100,000 Four per 
Cent. First Mortgage Debenture S } Hannan's Brownhill Gold 
Mining Company—Further 25,000 £1 Shares, fully-paid, 
Nos. 85,001 to 110,000 Hollaud and Holland—14,000 Five per 
Cent. Cumulat Preference Shares of £5 each, fully paid, Nos 
16,001 to 30,000 J. Tylor and 5S 6,750 Five 1 Cent. Cumu 
lative Preferei Shares of £10 each, fully pa 1, 3,501 10,000 
John Bull Gold Miu 115,000 Shares of 10s each, fully-paid, Nos. 
95.001 to 140,000, and 25,000 Vendors’ Shar: 10 wh, fully 
paid, Nos. 1 25,000 iringa Consolidated M 602,409 
Shares of 10s each, fully-paid, Nos. 1 350,000 and 450,001 to 
702,409, and 100,000 10s Sha f i 350,001 
to 450,000; Rose Dee; Further issue of 25,000 £1 Shares, fully 
paid, Nos. 400,001 125,000; S R 98,585 Ten per 
Cent. Cumulative Preference 4s Shares, fully-paid, Nos. 1 to 98,385 
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| 
Tuurspay, December 15. _ . 
hinery Trust Further issue of 50,000 Ordinary Shares of DIVIDEND ANNOUNCEMENTS. 
£1 each, fully-paid, Nos. 25,001 to 300,000. a 
| rities marked * are ordered to be qu wted in the Official 









General, . 


M ( M 1361 New Broad street, at 1 the balance brought down from 1895-7, out of which t directors 


il ie 


1 - Dividend Corres. 
nd also the followin . per Cent. per 4 pondin 
: : Company. Period. To. - , . 
; | il Cable Company Further issue of £414,526 Sterling | _ oes Period 
Cent. 500-vear Pebenture Stock; Entre Rios Railway Interim Final. | for yy. You 
Bip <4: se - on ri ear, 
Limite £1.558505 Ordinary Stock, and £1,648,330 j ee a ee aes —_—— 
| . ans : Ms Sen Seen al Olen Call , | Assam Railways. and 
| { lative Pi rence Stock, in heuo the Jrdinary Trading Pref.“ A” Half year, Dee. 31 4 
} per ( t. Cumulative Preference Shares now Do Pre-Pref id Half year Dec. 31 & | 
; Brazilian Submarine | 
Telegraph -; Quarter | Sept. 30 6 ore a 6 
iI aaa a Brilliant and St Geo | 
Y | FORTHCOMING MZ22TINGS. United G.M. .. . ls p.s. ls 
hy 1 ‘ —— : ; Ba _ ‘ Champion Reef Mine .. Year Sept. 30 4 | . 
- ; Thea slowing meetings are » > y 2 ans ciate t Cpe. A 1 
ee ; The following meetings are to be held during the ensuing week : Chicaro Besweries Year | Sept. 30 fe ‘‘ 
; & ‘ — ~ | Chieago Great Westera 
; 4 4} : ; Company. Class. Date. Place and Time. Railway Pref.“ A" .. Half year) Dec. 31 4 
44h ; Commercial Cable. .. Quarter | Sept. 30 7 "9 
: : if lA tine Ban! ieneral.... Dee. 14 Cannon street Hotel, at 2 nee eee d — Quarter | Sept. 50 o 5 
7 j . Jaustern “UXVenSION, ac. 
2 Be : . = ’ 9 Telegraph . . i 5 
> ' ; | ( reneral.... 15 Cannon street Hotel,at 124 Investment ar T AOE Year Nov. $9 24 
5 + ‘ . - | Milner’s Safe Half year) Nov. 30 5 5 
he yeneral,. 14 Winchester House, at 12 | Mount Zeehan i pe Is ps. 
, abet ' i} : : 1! is! 8 Wench cade pS motel} Numaqua Copper .... Year 1893 2s 60 p.s ; 
' Bit wi ’ - ee ee “<2 | Neweastle Breweries Half year| Oct. 31 12 10 
i, | : | ix -General LE Johannesburg Queensland G.M. .... ‘ aa 6d p.s. *s 
i? Pa . i aliaeaie loner 1! ” Royal Niger............;Half year} Sept. 30 b : b 
\ 4 ete | lis reneral 12 Cannon street Hotel, at 24 Vi'lage Main Reef : : 8s p.s. “ 
Pee ST | | iJ l€\{nst. Chtd. Aecctnts, at 12 
Bi LS eral li sham Hous 2' ae Suacaaeanbasael 4 
ete ‘y ; Ka ) reneral iresh im -iouse at 3 
Bale , ienera Winchester House, at 12 nf “9 
4 at 3 ‘ y seneral Winehester House, at 2 4 +s + ‘ . ~ 
7 th ; \ aoe i rcucral lé Winchester House, at 2 aL0Uiles cates tevarts, 
§ baht ; 7 el il l Vinehoste Houss, at . 
a ) : il l dinburgh, at 2 7 
at G | 1: 7 Draper's Gardens, at 2 
‘ ti st Sconces 14 oe ts Hat Lat 3 RAILWAY COMPANIES 
Bi uh oneral ye eee BUENOS AYRES AND VALPARAI3) TRANSANDIN annual 
a He i a we report made up to June 30th, states that, although ustruc- 
Bit ioral 1S Win ter H ,at12 | tion remains limited to the carrying out of small vy works, 
‘' ee 3 > en:ral 1< Winchester House, at 12 th ec mm pan y's engineers hsve taken part in th surveys 
Pia ia ; = sk Oe a Eee which have been made on the summit sections or los of the 
q . > rg. a é oan : ‘ - 
ye sei | } tiaua De i t renel al 14 Wi chester House, at 3 | Andes. The re celpts of the line as so far the have 
; t a7 | ee 1 ard Gold aneeee ; — 2 “stor Sha ,at2 | am unted to £11,832, as against £12,076 in 1897 ‘x penses 
; erat ; "a I — 'W inchester House, at 11 | to £25,909, as against £25,612 in 1897, showing ad v for the 
+ ui M leneral 1< Winchestor Hoase,at2. | year ended June 30, 18393, ef £14,017. A general bond +2,000,000 \ 
; eh ehh! [} Fa Brew ‘encral “ Parbata aA | gold was delivered to the company's representat 1 Buenos 
nt see) i oe tose na Wat aes 1 Surrey street, W.C., 2 Ayres on July 8th last, and was duly exchanged i n for the 
eek yeneral 14 35 Movtoa street. W.. at 12 | definitive bonds of the guarantee rescission |. vominal 
Beis | amount of £336,890, with coupons from and incl vuuary J, 
b wh ieneral lt Winchester Hous, at 124 1839 4n Argantine Treasury bill for $80,090 » January, 
ret soneral , 1. Winchester Hous», at 2. | 2899, has also been received in payment of t] t on the 
i | : . | $2,000,009 for the year onded June 30, 1838. 
| : vener.l 5'Winchester House, at 24 
t i EPbie \| ha i 15 Winchester House, at 1l4 BAHIA BLANCA AND NORTH-WESTERN. The ‘ipts for 
Satnie | ' “oe ‘ rae arring- | the year ended June 30th amounted to £39,652 m2 to 
bias 1} 3 35! Windibester Ulenas. of 2 £35,662, and the net profit was £4,210. Jncladi: and the 
. aE ft ; 1 ‘ ; 16 Cannon street Hotel, at 1 | amount brought forward, and deducting deben iturest, @ 
: ; , uy iw ; | i 16, Winchester House, at! balance is left of £7,691. The directors state that : reserve 
9: i } : ra 15 Winchester House, at 2 fund can Prop rly b ! drawn upon to ey bits? livid va a pro- 
a tie” i| reneral 14. Johannesburg pose to realise sufficient of the Argentine Guuira iL3Sc1sshon 
a} ul ‘| ron = oe "1 eee. at : | I.oan Bonds to enable them to distribute a dividend +1 10s upon 
en 2 Mat | renera ‘ 2 Winchester House, at 12 20 -aferr s “e 
Shei 4 | reneral...... 13. Winchester House, at 1 each pref rred share. 
=e q j (; * ry 
=e ‘ tik \| reneral.... 14 Winchester House, at 12 DONNA THEREZA CHRISTINA lhe report for tl vear ended 
pe Stnie I Gok Pre ~ | June 30th states that the result of the ycar’s work 1 Brazil and 
EbuMls : will 1 i 
4 sh h i] ee as as potatutory 14 138 Leadenhall st., at 12 London has been a ] »ss of £10,340, as c ympared h £9,261 in 
AL iH arf \General . 15 Cannon street Hotel, at 12 | 2896-7. After charging the net revenue account witli the loss on 
Seeett | Plate Bank) General 13 Cannon street Hotel.at]2 | Working, the loss on the sale of the funding bonds, the London 
: eal : t Railway |General 12 263 Strand, W.C., at 12 office and other expenses, and the amount required for the redemp- 
‘ fT hats 4 i iy Sok ko ceke Ex-General 15 Fenct h st. T t12 tion of bonds, there remaias a credit balance of £21,760, including 
5 4 : a . ‘ rei F rencnuren s er., a 
ary se 


I |General... .. 12'Glasgow, at 12 recommend the transfer of £2,000 to working capital account, and 
. nania) Gold ; a dividend at the rate of 14 per cent. per annum, o! 6s per share, 
iGeneral........ 14 Winchester House, at 12 


Gold Refs Pro free of income-tax, leaving a balance of £15,125 to bo carried 
J Winchester House, at 124 forward, 


ena 
eR Ee 
6 OT 


~~ page = —, ee 


reneral ; 14 


( Iso ; Go'd 


. rm eu oe | 14 Winchester House, at 2 EAST INDIAN. — The report for tho half-year ending June 30, 
; pre werle yeneral,..... 1S Winchester House, at 12 | 1898, states that the total capital outlay on the Kast Indian Rail- 


tndinxplora | 


me 


Ann OE OG wr! 


ee we 





| 
: reneral,. | lé Winchester House, at 12 way, and on lncorporated branches, to June ov, 1838 e 
f N in Gold <i 
| 


ab 
‘ : 

{ } : ; . neral 1311 Cornhill, at 11 Rs.40,16,57,982, including Rs.2,56,01i in respect o! capital not 
‘at. x, ee ° ayia Ancwrenian a anne jes 14 10 Moorgate street, at 2 bearing interest ; or excluding suspense accounts and steam boats, 
ies P-Phipreand Can fdemeralsc | da Nataemaeeet Motel at 24 | 1s 39,17,23,726, giving an average cost of Rs.2,29,749 per mile, The 

‘Tiwi = | Davies Tyre....+..}Gonetal..s,...:] 14 Winchester House at 12. | @tOSs earnings of the half-year under review are the highest yet 
ae i ne *f see PE --. aa |General. 15 Winchester House, at 24 | recorded in any half-year, and are in excess of thos: of the corte 

Ben iis eile tien eid | ' sponding half-year of 1897 by Rs.12,74,076: the expenses were 
si ue Ae Bhodesie Miniug& Finaucclacneral + Winchester Bouse, at 3 sreater by R3.2,93,846 ; and the net earnings, which were also the 
> a5 \ ; Shabe cela ake, inan j dean ral . 1: Winchester House, at 12 Br ae rae , . wm . Pe \ £1897. The 
a Me Qouth Kaleurii aka sdimoal teneral. 16 Winchester House, at 24 highest yet recorded, are more by Ks.9,80,230, than thoseof 1897. 
Beara DB Ghowdl'’s Brewers ane Gehaee! 14 Winchester House, at 1 net earnings for the half-year of the Undertaking and the Tarkessur 
‘ . Hy i Southwark und Ve ixialil veneral, _s ISQu"n's H't’l, Birham, at 3 Railway, together with the sum received for working th . Delbi- 
wht } * gt Pesll i ceeahean eae |General 13 Southwark Brdg. rd., at 1 Umballa-Kalka Railway, amount to Rs.2,23 42,498. Fr = _ 
he eee The Gigantic Wheel 2. (ase --- 16'8 Gt. Winchester st.. at 12 | has to be deducted, on account of the charges for the aunuity, ths 
5 he ahe Gigantic Wheel -- }General,, 12 Winchester House, at 12 | ae oe F : ws a -retary of State 
ie) Transvaal Est tes anc , interest payable on capital advanced by the Secretary of 56% 9 
- 4 ueasentaanen er boncral 15 Winchester House, at 12 on the debentures raised by the ¢ EP Ay and the comernet as 
a on . avn — as General . - 15)/Winchester Hoase, at 1 the provident fund, a sum of Rs.1,46,56,815, leaving a dinate 
ta Estates....,. .--. |General | 14 Winchester Houce. at 12 surplus of R3.76,85,682, of which the company’s share is Rs.15, 
> tte | = of Coolgardie Gold cure, t 12 | and after deducting Rs.31,620 for Indian income-tax, the suid 
he : ieee -;|Gremeral. ...... 13/11 Cornhill, at 12 payable to the company is Rs.15,05,516. This amount has pro 
; aa ° Wilson and Furness-Ley ie 7 12\Cannon street Hotel,at2| duced the sum of £100,305, which, together with the balaner 
aye. 3 wlinewokossais’ Deep a coma ; 1£'38 Leadenhall st., at 114 brought forward from last belt-year, aupeianr te wee 
‘e v Wolhuter Gold Ming or eotiees 12 Johannesburg : mend the payment of a dividend for the half-year of v uity 
sil oe ; rie West India cna Panama ah 14) Johannesburg cent. on the deferred annuity capital, and the deferred — 
| rae i 34 = Belegraph ..........°. [sencral I4\ Winchester Ho-se, at 12 capital, class “ D,” in addition to the guaranteed interest of £2 per 
ae, © | ‘ 
+ 


mee oh hoe sacacefenali cent., leaving a small belance in hand. 
es 7 ' : qi a a —_—_—_—_—_—_...__ Snauemaaeene . 
hee 
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BANK STATEMENTS. 

The following statement shows the posiiion at the t } hich i 
| & t ows the } he end yor er of banks which issue monthly 
statements of account: 
| Liabili Depo it : Di ; 
ties to and Ci M = MI 
} Share nt A a’ . 
hold nts, & : tated & 
£ f £ £ £ £ 
Capital and Counties .1,735,000 19.9 6] 690,971 22.379.0 “ 6 7 11 33.4.502 1 
SaOVGS .LcGuestua ay 3,240,000 37,419.15 680.505 4] } $821 19 l 
I & S. Western 1,180,000 9,121.65] 108,668 11,3] 6.4 | 
] & W'stminst’r 4,400,000 25.201.032 1.412520 310 4 
|] ty & Midland 3,088,475 23,389.45 919,099 ? 12024 
| J Joint - Stock 2,963,215 16,108 19] 1,635,157 
N sti 1,949,979 10.034.829 1.415.473 } l 
N Bk. of Fy 5.000.000 47.846.99] $52,593 | 
P gat sw wi 3 oe | O4S$70 3045.41] » 948.8 l 
P t, Dimsdale .. 611,004 194] 244 558 
I London.... 2,555,000 14,610,784 2.734.555 ] } 1.04 
\\ , Deacon.... 1,500,000 12,499,316 591,858 14 6% yf 
AT INDIAN PENINSULA. The report f 
’ ne 30th states that the gross receipts were £1.8 
t! profit £883,945 \ compar n with th | 
4 ti ill 1897 sh \\ an ncrease ~ IMI RY} I , PE] TA 
j Dee n the receipts, With al Increase 
£] or 13°20 per cent. The ratio of exp 
. nt., against 57°84 per cent Khe 
i nd of &s 9d per cent. shall be declared 
ed interest of the half-vear. 
1N MIDLAND.—The report of the director 
e) June 30th states that the gross earnings we 3.57,55,77 
' Its.4,11,990; the working expenses Rs.18,46.195, aga 
li 923; and the net earnings Ks.19,09,580, avainst Is.15,86,066 
DRAB. The report for the half-year ending June 30, 1898 LONDON AND RIVER PLATE. 1 
\ tne total number ot passengers carried (eNX Is! 1 ie ak ay ‘ ‘ % ¢) 
d police) was 4,657,577, against 5,116,250, a decrease of nee | 
or 8-96 per cent. ‘T he total unit passenger m leage wa net ' 
U8, as compared with 172,236,329, a decrease of 6,617,021 ; , 4 
per cent, The decrease in gross receipts, exely ve ol i mh + } | ‘ >i iy j 
\ terial and revenue stores, was £11,247, and the tonna sis lt A i vei aa i 4 
ca Was 481,350, against 499,818; a decrease of 18,468 sepliod in redtctied of dub ct ta 
rease in tonnage is accounted for by the smaller qua af seed to pen San aed hemevolent fund 
tit rried of grain and pulse, hides and skins, timber, a aati f ard. Witl nce to th 
ot mmodities. The result of the working for the half-y tine paper rency, a abiliti 
I that, after providing for the payment ( I vuaranteed interest by asset payable in gold I} be ilian i 
taland debentures and the contribution to the provid no depreciation at the rate of exchange now 
Inst tion, there remains a surplus of Rs.2,18,184, the mpan' ROBINSON SOUTH AFRICAN BANKING \! 
Which is Ns.1,09,092 Thi umount i nbyect ft certal vision bad and d tt debts, and alt pea 
ns, viz., Rs.17,637 on account of interest on £100,000 |), n | n, Johanhesbur nd Waris, the n 
ae ires for the Calicut-Cannanore line, and also a further con . £5 a5 | wht f urd 10u e] U,0S6 
tr n of Rs.37,187 to the provilent institution under the revised : paid 6.000 o1 ul t 
ru hich the board, at the instance of the Government, and for 
thi iprovement of the fund, have agreed to accept. This redu ra ; 
the total of net profits to Ks.1,61,360, the company’s share of which } 
80,680. From this sum the directors propose to p: i 
Jai of ASSURANCE COIMP/NIES 





lary next, in addition to the guaranteed interest, a dividend 
Is f very £100 stock. 
NORTHERN PACIFIC. Ccmparative statement of net earning 
month of October, 1898, and for the four months endings 


Oct , r Sl, 1898, CC mpared with corre sponding periods ol the | re 
vious year 
} or the } our Ni nt 
For the Month of Oct. Ending October 5] 
0 Inc. or * — Ine. or 
1898. 1897. I 1898. 1897 1 
ec. ee 
2 2 2 2 2 2 
Gross earnings . 3,049,318 2,784,755 264,563 9,951,371/8,964. 51¢ 3386 Bt 


87,919 4,252,749! 4, 156,966 115.724 


1,204,712 1,116,793 + 


Operating expenses. . 

Net earnings 176,644 5,698,622 4,827,550, + 871,07 
Operating charges, 
taxes, rental, and 


1,844,606 1,667,962 + 


mprovements........ 241.127 85.168 + 155,959 943,126 427, 1A + 515.962 
Net ope rating income 1.603.479 1.582.794 20.685 4,755,496 4,400,386 365.110 
Miscellaneous income, 
net including land 3,08 
sales a ee 11,907 30 075 18,168 37,767 40,85. 5 O86 


Total net income 1,615,586 1.612.869 + 2.517 4.793.263'4,441,235' + 52.024 


BANKING COMPANIES. 
AFRICAN BANKING CORPORATION.—The report for the half-year 
ended September 30th, shows a gross profit of £72,467, including 
£5,279 brought forward. After deducting current charges and 
rebate, placing £5,000 to reserve, carrying £1,000 to staff guarantee 
and savings fund, and allowing £321 for depreciation of furniture, 
there remains the sum of £15,353. The directors propose to pay @ 
dividend at the rate of 5 per cent. per annum for the half-vear, 
free of tax, leaving £5,353 to be carried forward. 
zi ANGLO-ARGENTINE.—The report for the year ended September 
30th states that the net profits, after making provision for bad and 
doubtful debts and deducting £3,298 rebate of interest on bills, &c 
not due, arnount @ £31,149, including £3,533 brought forward. Of 
this sum £7,000 was paid in June Jast as an interim dividend at the 
rate of 4 per cent. per annum, and the directors recommend a 


—=——oOOOO 


eee ee ee aes aaa tiated 


NORWICH AND LONDON ACCIDENT | f ar 
end 1A gust 51 t LOW that th p iii i it ; ; 128 
is against £105,484 for the prece n r, ana t ling the 
interest i the invested funds, the total 1 ! f t} ution 
v £150,483 The claims amounted to £65,767 £54 857 

i the previo year. The dir I LV | h 
pre! u f the year t ef X 11 t 
p liek and aft making provision tol i her 

mial ! ne unappr priated ! t | 
edit ! 1 of £37,953 An interim d | y har 
was paid ne, and the directors 1 j { f } 
lividend of 1] per hare (free of tax) Has i t! neer 
ta nnection with the Wor { t. 
tl ler <pedient that the increased balance remeainir 
} id ‘ hand The total ass o! a ut NV 
iw £259,411 


MISCELLANEOUS COMPANIE® 
BUCKLEY'S BREWERY — The report for the year onded September 


30th states that the dividend for the year on the pre-preference 
hares h already beer | uid, amounting t £3,150, leaving a 
balance of £6.702. ineluding £281 brought from Jast account lhe 
directors propose to pay a dividend of 6 per cc nt th OS one oe 


1 


hares for the vear and t irry forward to next account £702 

CHELTZENHAM ORIGINAL BREWERY.—The report to Septem 
her 30th last, states that in practically the whole period under 
review prewll oper at n have been sus pr nde i Owing to the 
rebuilding of the brewery, and it has been necessary for the com 
pany to purchase beers from other brewers fri order to supply the 
trade. In order to provide funds to meet the increased cost of the 
new brewery and to complet the purchase of the various proper 
ties, £25,000 additional debenture stock hag been issued 


CHICAGO BREWERIES. The report for the year ended November 
30th states that the amount sta: ding tothe credit of profit and loss 
for the year, together th the im brought forward, enables the 
directors to recommend a dividend at the rate of 24 per cent., less 
tax, payal December 17tl This dividend will absorb £9,666 


leaving £1,842 to be carrie d forward. 
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CHICAGO PACKING AND PROVISION...The report made up to 


LaapEERREEpEINHeianeeenieaieneE 
| 

| LAGUNAS NITRATE.—-In the report for the year ended June 30th 
October 31st last states that the profit for the year amounts to | j . 


' it is stated that the oficina was elosed at the end of M 
£7540. to which falls to be added the balance brought forward from 


. , ; March, and the 
gross trading profit of £54,242 is therefore the result 


= paid at the rate of 5 per cent. per annum upon th 
£16 213 for repairs, amounted to £19,532, which shows a decrease 
+ 


1 ury shares 
s ‘ and 6 per cent. per annum on thepreference share 
of £21,431 in profit, as compared with fast year. This decrease is the 


. f only nine 
eer. £13.050. makin ether £20,590. After deducting | months’ working. Expenditure came to £19,762, leaving a balance 
April 30, 1898, at the rate of 8 percent. on the prefer- | of £18,162, making, with the previous balance, a total! of £60,442. 
ind 2 per cent. on the ordinary shares for the half-year, there | |)ue attention, it is said, has always been paid to the maintenanee 
tins a balance of £8,590, and the directors will pay a dividend | of the property in an efficient working condition. 
ference it the rate of 8 per cent. per annum for the : - 
| ‘ , halanc to bh carried forward of NEW TOWNEND BROTHERS. -Th ; rep rtf vr ir ended 
September 30th last, states that, after the requi provision for 
= ; | bad debts and depreciation on fixed plant tools and 
CITY OF CHICAGO BREWING AND MALTING..The report for the | machinery, the profit for the year was £1,382. To | added 
a ded September 30th stat that the aceounts ol the | £1,620 brought forward from last year, making th available 
American ¢ mpany show that th net profit for the year, after | balance £3,452. An interim dividend for the hal! hel beets 
providing for debenture interest and £17,246 for depreciation, and | 
| dividends 
; . 7 : ai absorbing £2,080. It is recommended that th bal be appro- 
result of the unsatisfactory conditions of the trade in Chicago. The | priated in confirming th> interim dividend paid | paying a 
| a Lol I ret that ind r pres me ( onditions, they conside r it dividend at the rate of 6 per cent. per annum, | = »-tax, * 
| ! i l mmend the di stribati m of any divide nd. The the preference shares for the year, abs bing £53) Y wrrying 
| ried forward in England and America will | ¢5-ward £792. : . 
£94 102 : | 
{| vi “<a ; NORTHAMPTON BREWERY.— The report for th » months 
|| DORTMUND BREWERIES. The report shows that the sales of | to September 30th last, states that the net profit, ie balance 
uz the year ended September 30th were 84,520 hectos, | brought forward, amounts to £48,038, and, after pa the interest 
8,916 hectos in the previous year, but there was &@ Very | or the debenture stock, the interim dividend on th ference and 
| n the cost of materials. Out ofan available balance | ordinary shares, &c., amounting to £23,852, ther La surplus 
lend of 4 per cent. is to be paid on the preference | of £24186. The directors recommend a final divi: it the rate 
of 12 per cent. on the ordinary shares, to resery for general 
VERNMENT AND GENERAL INVESTMENT.-The report for | purposes £5,000, leaving a balance to b2 carrie 1 to next 
ended N mber 30th last, states that the amount to the | year of £7,548. 
} enue account, including £1,311 brought forward, is 


ided June 
re interest 
balance of 







sh it fc || PERUVIAN CORPORATION. The report for th 
> iemucwm the int rest paid on debenture stock, together | 39¢h shows a profit, atter deducting the reduced 4 
ar of administration, there remains a balance of | and charges, am ymunting to £16,764, which, add 
bor ré mmend a dividend for the half-year 





ordinary shares (making 4 per cent. for the year), leaving to carry 
forward £7,492. The amounts to be carried forward in England 
and America will, together, amount to £16,120. The Commit- 
sioners of Income-Tay have made a demand upon the company for 
a considerable sum beyond that reserved for incom>-tax In the 


z0)+ 1 a ' k at tl ate of 2 £44,723 brought forward, and deducting an amour +54 written 
t Sth on the deferred stock at the rate o é3 per | off on colonisation account, leaves a balance 152 at the 
m, less tax, making 3 per cent. for the year, £2,105, | of not revenue account. The gross receipts f railways 
eal || ; rd the balance of £1,524. The ee of the | and lake and river navigation during the pa show an 
ube \ ny during the past year shows an improvement of rather | increase of S. 93,856, as compared with the p : financial 
e r £200, but the capital value of the securities still shows adepre- | year and there was @ decrease of S. 149,863 working 
, | ciation on their cost price | expenses, resulting in a net increas? of S. 243,724. \o payment 
Pls GRAN) JUNCTION WATER WORKS. The report states that | has yet been made by the Peruvian Government in respect 
a” during t half-year there has been considerable progress, both in | of the claims for special trains and services furni | damage 
| TE the num f h laid on, and in the quantity of water | sustained during the revolution in 1894-5, or i ‘t of the \ 
: at ie supplied by meter f r tra le purposes, with the satisfactory result | annuity of £80,000. 
myer | | that the water-rental shows an increase of £3,482 over the corre-| pETER SCHOENHOFEN BREWING. — The roj © the year 
ee Re | half-year of 1897. The Cirectors recommend that a divi- | ended September 30th states that the net profits \merican 
5 % 4 a || ist f incial half year, al the rate of (4 per cent. per | company amounted to £26.181. Dividends have | lared, the 
7 * ifiia | I, and C shares, and of 7 per cent. per annum on amount of which receivable by this company is £18,770. After 
‘s + heat a | adding transfer fees and exchange, and deducting ! n expenses 
‘ iy ; HARMSWORTH BROTHERS. The report for the year ending | and interest on debentures, the am unt availa dividend, 
ie Ef 4if October 31st last states that t nel profit is £177,643, as against | including £115 brought forward, is £7,118. Th» i n dividend 
ae a" ate 2174,069 | \fter carrying the sum of £15,000 | on the preference shares, paid in April last, required £7,009, leav- 
* a ha | to tl ! , total amount of £40,000, the direztors | ing £118 to be carried forward. 
‘ Phila, ) I ‘ foy © six , « ea rata 
im” by ; at i : nb. J : the ‘secon ae cone - PROVINCIAL TRAMWAYS.—The report for th» voir eaded Sap- 
% ieee nE r cent. over last year. ee er aereare _ revenue from th | eal age 
a7 Ate HS } : ANNPeRIIp: 7 7 a , against ; in the previous vear, but in that ye 
a f it greener CORTES INVESTMENT.—The report receipts were increased by th Jubilee trafii:, andthis year there has 
5 ul He oe eS aay 1898, shows a balance of profit, includ- | heen a decrease of upwards of £3,700 io the Cardiff receipts owing to 
in Ra a rite va pom a account, of £66,076. This | the coalstrike. After adding the balance brought forward from last 
+ al ae a ste ao ‘al al carried bee i to next | year, and making a number of adjustments, the directors recom- 
im at ty eee ae i ass os erable deprecia- | mend a dividend on the ordinary shares of 5s 61 per share, tax free, 
sti ahi ar : en place in the market value of some of the stocks and | making, with 2s 64 paid in May, 8s per share for the year. The 
; eit : , and a companies held by this company | appropriations and the dividend will absorb £16,205, and leave 
Meher ee | he directors have met by writing down these assets in the | £1,314 to be carried forward. 
come SP LEE. | | by the sum of £218,811 at the debit of profit and loss. They | ° j - endin 
Cz. Let Sele 4 | vy stand in the balance-sheet at the market price on June 30, | ST LOUIS BREWERIES. -The report tor th you " Ing 
“a et) ate * | 1898. or less. Since that date there has been in many cases a con. | >¢Ptember 30th states that of the dividends declared by the 
ia ay We rt | siderable rise in the market price. There has been practically no Ainerican company the amount due to this company 1s £104,460. 
i Bh: baie > i cl in the character of the company’s share holdings since last After adding transfer fees and interest, and deducting the a 
i “i i bate : eport \s foreshadowed in last rep yrt, the revenue from dividends detailed in the profit and loss account, there ene - C13 711 
4) Y ethan on investments shows a satisfactory increase during the vear, | £101,721; add the amount brought forward from last vear, £ ry 
A arches totalling now £105,158. The amount of gold from the mines in | £115,492. On July 1, 1898, @ dividend of 85 per share | Pe 
ie bint - | which it is interested passing through the company's hands for | Ce2t-) on preference shares, £36,000; on July 1, 1898, a yy 
8 Sob i. realisation continues to increase, having totalled over £1,600,000 4s per share (2 per cent.) on ordinary shares, £18,000 Ane. oo 
Hy: ; HH ; for the year under review, and is now at the rate of neatly | ditectors recommend a further dividend of 4s per share on 
SE a. uy £2,000,000 per annum. The lamented death of Mr Wo lf Joel, 
a iis. 


who succeeded Mr B. 1. Barrato as chairman of the 


th rendered va 


air company, 
uit for the second time within twelve months that 
ao position, and the board unanimously elected Mr S. B. 
Joel, who has for many years been identified with the cor r 
y yet e e company, i is rese 
0s te dinlemsan. ile accompanying accounts. The company is advised he oe 
. aati teeta : ake rill shortly be dec 
i: J. W. CAMERON AND C0.—The report for the year ended Septem. | ®7Ple to cover its liability. The question will shortl 
ce ber 30th states that the profits, after allowing for depreciation and on ten Sages Siow. 
; bad and doubtful debts, amount to £88,860. The directors propose SHOWELL'S BREWERY.—The directors’ report states that Wied 
a dividend of 8 per cent. on the ordinary shares and a bonus of 1 | recommend the payment of a dividend for the half-year en t 
1 per cent. for the year on the amounts for the time being paid up; | October 1, 1898, on the guaranteed shares at the rate of 6 per cen 
43 i. afte lacing ° . 8 pe Pp; 7 ‘ f 7 per cent. per 
i and, alter placing £29,703 to reserve fund (making that fund | per annum,=n the preference shares at the rate of / p r 
; annum, on the ordinary shares at the rate of 12 per cent. pe 


£112,250), a balance of £146 is carried forward. he rate 
LAGUNAS SYNDICATE. Tho report for the twelve .q | annum, the payment of a bonus on the ordinary shares at the 
I or the twelve months ended of 5 per cent., the placing to a general contingency account of 


June 30, 1898, shows a gross rofit of £35 7 debe re i res ; 
g I 737. Debenture interest, £15,000, and’ they propose to carry forward to next year’s 


premium on drawn debenture bonds eneral charges, loss i i 
‘ e3, loss in 1 : ) ? 
» & ges, account £6,089. The directors propose to allot to the ordinary 


exciange, and the sum of £1,000 written off preliminary 
os * a4, 2 eliminar sce as soa 
debentiire issue expenses have P ry ne shareholders the remaining 6,000 ordinary shares cré a a | 
19, 1889. The shares will be issued at a premium of £20 each— 


oy Cte 4 
= 


we re are 
not ee 
Se me ® 
es 
7 
Y owen ae 


ad A Aon A 
eter gies 4 
5 
-me rs 
ogee nea et NE FTG: 
eC ON ener 
2 ages hl aon gare ES 
= ae 
= 
> pee 


le Oe 
“i ee 
pipe 


» 


EE I ee 
et 


oem PE 


' absorbed £14,799, which leaves 
£20,938. Adding to this £2,009, the balance of the profit na loss 
from the previous account, and deducting £1 


= 
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; ) 
‘ 5,000 for debenture | 13: @t the rate of £30 for each £10 share. J : 
me Bake bonds redeemed, there remains a net balance of £7,947, which the | 8T PAULI BREWERIES.—The report for the year ended Soe 
a ef Ba samiaene saad oie 5 Secret forward. During the twelve | ber 30th states that the net profit on trading is , 

‘ 5] , 2 ¢ sv , Lae > > 
ma ee AD working, and has produced 1,250,000 aurntake vy i otcunas has been 


jation, Germaa 
cha-ging all expenses of Bremen office, depr iation, ) 
ed 1,250,000 quintals of nitrate. income-tax, mat reserve for bai and doubtful debts. Adding 
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to these profits on trading, the amount received for interest and 
profit on investments sold, transfer fees and exchar 
interest on mortgage bonds, directors’ fees. &e. (1) 

ing premium, stamps, &c.) On Conversion of bonds, ther I 








] tiny 


un which, with the balance of £524 brought forwa 
and £9,578 transferred from reserve, amcunts to £12195 Ty 
dire rs have written £1,000 off gor dwill account. and 
the payment of a dividend of 9s per sha n t} 
shares, equal to a distribution on the ordinary shart 42 rm 
for t vear, leaving a balance of £395 t ca l forwa d. 

WEST INDIA AND PANAMA TELEG\:APH.— The aceount 

Si uths ended June 30th show to credit of revennu 596 


against £38,209 for the corresponding hali-vear of 1897, and 
expenses have been £21,704, again £21,426, leaving 

£17.907, which, with £721] brought from last a unt, ma 
f £18,629. It is proposed to pay a dividend on the ordinary \ 
f 1s 6d per share (free of income-tax) 


WOLVERHAMPTON AND DUDLEY BREWERIES. —Th: 
th r ended September 50th states that the amount t 
{ t prokit and loss account, after writing off £4.526 


re} uid renewals and £3,133 for aepreciation, is £36,318. Aft 


pt s for management salaries, directors’ and trust law 
‘ha ind audit fees, the directors recommend a divid 
12 per cent winurm on th rdinary shares f 


yi led September 30th, making 10 per cent. for the \ 

pr to place to capital reserve (making a total of £30,000 
£9.4 to write off “A’’ debenture stock issue xpenses to d 
£3 ind to carry forward £756. 


MINING COMPANIES. 
BROKEN HILL PROPRIETARY.—Th company reports that 


us of ore were treated for the four weeks ending D 

neluding product from ores purch 1), 
from the refinery was 603 ounces gold (estimated), 374,453 
ilver, 2,523 tons lead, 22 tons antimonial lead (estimated 
u per matte containing 15 tons copper (estimated), and 11,029 
lver (estimated). 


CAPE COPPER. —The report for the past financial y 


and joss account shows a credit balance 


oo Nm 
x 


ir stat that 
of £350,389 
! £142,043 brought forward. A sum of £10,000 has been 
ti red to the reserve fund, £10,000 to the landed estates and 
| fund, £10,000 to the railway and jetty fund, and £10,000 
melting and sulphate works fund. After deduction of 
i dividend, there is a balance of £153,301, out of whicha 


dividend of 7s per share (against 6s 6d last year) has been declared 


CAYLLOMA SILVER.— The report for the vear ended June 30th 
s hat the expenditure on capital account for new plant 
] ry 


construction of building, and development of mines ha 


a d to £9,243. Receipts from ores, bullion nd sulphid 
1 to £39,392, and the revenue account how ] 

£2.653 Deducting this from the debit balance 
nained a balance to the debit of revenus 1 f £3,868 


Cl AMPION REEF.—The r port for the year ending Sept 50 
1898, stat t the gold returned during the year 


Lha 
and after deductin 


£51 5 1 £25,350, the r 
Government, £487,377 renam as net | 
transfer fees, interest, rents, and rebate 
! making the total income £488,946 he 
in the income and expenditure ac t 
; ) ivi 4 profit on the year’s operations of £271.917 
' ! the ilal % f £1,519, | u nt! vard a 
dend f tl precedit year, anda su R219 t 
rth th profit and | weount ) 
MN idends of 3s 6d per share each have bee 
x4 and £30,303 has been appropriated a 
t 903 vote by the shareholders at the 
last £5,000, de precia n of building bras 
£5.300. Expenditure on buildings, machinery, a | 
£10.000, andon 1 rtical shaft, £6,000. The balance of £89,223 
ning is available for dividend. The directors theref 
t distribution of 4s per share, absorbing £88,000, 
uy ng forward of £1,223 to the next account. There w 


ft been a total distribution out of the vear’s profits of £242,000 
r 110 per cent. upon the nominal capital, as against 100 per nt 


year ended September 30, 1897. 
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1,420 hed from 6] compan \ I smounted 
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| ushing ! 1 

Interim dividend ls har \ é 
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KOFFYFONTEIN The report for t 0, 1898 


States i t t ! tt int 
? 
32 4 J ut i! na Vi ere 4 My irat 
for t 002 
LUZ | i/] 
} 
i i 
i! i t t! 
1 { 1 i 
A 
‘ ' 
¢ f 
I i i I 
i | ed ‘ A i 
} i the i ! ‘ ra lid 
seq ntly th } : I t { I L iil 
} 
transport became a bain I} und the fa 


one gear 


£9,025 shown in the protit 


LONDONDERRY Phe mad t pt 301] ut 
that the ¢ urdie work count shows for the first tin 
the commencement of minin perations by t! mpanv a} 
from the gold won The value of gold produced 
the credit side by the sum of £16,465 agai: 


dit ire ] 
works, mining, &c., including £816 for de; i 


plant, machinery, and furnitu Australia \ 
the working of £3,592 urried to th redit of 4 ‘ 
weount The £16,465 1 produced, above referred to, rept 
41784 1. th { mm 45,515 tons of or rushed d 
$0, 1897 | directors ha thought it 


' 4 
RHODESIAN MINING AND FINAN 
‘ 
} = 
1) i we 
i l i? ) 
| 1 
ne? } i 
i i! > ‘ty 
ROYAL OAK OF HAURAKI 
. dividend of 3d per share was paid ' 
ix, a s 0 (i. HI i 
‘ } } \ 
i Hi ' ! t ral} 
I { ‘ bel 
‘ ‘ 
lik? 


SALISBURY REEF. 1 he j rt f t! | ' , SOth 


la ‘ i fA t! i 
COPIAPO The report for the year ending June 30t) ‘ vbeR - . _ 7 a 
Alte Hargi , to pront and loss a vuunt £1,000 towards I VU : by si \ nal 
hange suspense a int as well as the cost of repa ad - ‘ a wing the nasat ’ Phe « t i 
a image to Weir's Shaft there remains a profit ior the vear « pia - ab 
IN °W ! ee cee ; ; , ae feng nee |) iber 14, 1895 
£20,330 making with £8,538 brought forward a total of 4 28, Be irawh D . 
The interim dividend of 2s per share absorbed £10,000, and 1 SHEBA GOLD } he t tor th ar ended »ept r 50th 
cir tors recommend a further dividend of 2s per share, tax tr tates that d nd 2 pr nt., dj per cent., a! 1 24 per cont., 
‘caving £8,868 to be carried forward. The estate has made a pr have been pa . rbing tl im of £120,937, which ropresents a 
P £1,219 total distribution of 11} per cent. for the year 1897-8. The sum of 
: . - “et ' 7 41 
> . £92 943 ha t { va i apital & aud tl 
DE LAMAR, LIMITED.— Return for November Crushed | £28 ope - ge: further redu hs the third instalment 
auring month, 4,290 tons, vielding $35,495. Expenses, revenue a need & od i Py OA) now haw in tl ie! 
account, $32,655 ; estimated value of ore shipped to amelters, $750 ae ¢., he extinguished ring the coming year. 
af aa noe $55; total amount, $36,300. Estimated profit, sheet is du ” ens on ' 
30,045 (£ ” ‘ Cie “ie f tha 
_— ST JOHN DEL REY 1 tes that the gold for 
} m 2 o t Ag { t 3lst sltsed £137,575, and after dedu 
EAST MURCHISON UNITED.—The report for the year ended | six months ended Augast SIst Govertiments, and’ tratisport 
f ; ’ . ° . - . +; eder a? I HSPOTy 
Augtst 31st states that during the period under review the follow- "ing duties paid to Federal! 7 —— Betecs 0.2¢ 
eve : t . ’ arg * rine he t bon ‘ A OWhis 
ing development work has been accomplished :-—Driving, 7364 ft harges ci ab the J oan aon 1 _ 
. : + . ‘ ° » 1 } root ona im’ ; ' 
“rosscutting, 181 fc; sinking and raising winzes, 308} ft; total, ' 1. os and bond 
See: omenenoae, “wean me ae ee — ee 
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VAN RYN GOLD MINES ESTATES 





[he report for the 


‘ { 
i ( bil 


mining costs, 


} , a , ’ try tion, there ré mained a 
Cy The di D yaying a dividend of ls 
n Janu 16, amounting to £22,800 


vear ¢ nde | 
including 





Di ind I ges, D th in F yndon and 
ir have resulted in a profit 
ro ight for ward, SoHOWS a 
| to carry forward Thy 
ed during the year by th 
1 premium Lhe 
+58, and the sum of 
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THE CORN TRADE. 


Mark Lane, Friday 


Evening. 


al n, 28s 3d. Malting b 


generally steady range of pric 


rley has been i 


led steady, and with a fairly well 


neta 
AbLL A SUSVALMS 


as been carried through, at previous rates. 
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same ship- 
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nN} rot 
Nn moaerace 


Grinding barley, on 


i demand a 


The cargo 


W \ ‘ ler t n \ 
} Spr coast, was placed at 30 d 
t h within four n davs. For 
Ss was t iskir | , and 293 3d f 
Decei er In pa l Amer wn nd hat 
easiel Ni 1 Northern Spring, afloat 
9 December 29s, and December-Januarv 
l i Juluth, December-Janu ry, changed | 
hipment by January 15th 30s 44d, and 
dd. N 1 hard Manitoba, December, made 29s 6d 
have also been slow, and prices against hold rs 
tta, November-Decembor dispat h to London, sold 
December-January, 29s. White Karachi, f.a.q., 
January, Antwerp, realised 29s, and red ditto, 
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| 
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THE ECONOMIST. 


market ha 
maintained. 
affoat, cold 
Moness, on 
for the byron The 


+ 
ay 


oo ™ 


no attention. The spot inquiry for maize h stive, 
but a moderate amount of business has been pa l prices 
ure steady. The cargo section has b ‘gin 
ling easier, improved, round qualities b , The | 
Kingswood, containing 10,000 qrs Ameri ment in | 
eda d at 185 6d, and 14,000 q rs :three } 
lays, a 18s 44d The Ver 13,599 ars Ga out i 
12th, half new » sold, at 19; 34, United for 
Contin 


The 
163 
passage, 


Lingfi 


79¢. 
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sian, du 
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the Hartville, 10,099 


containing 
The N 
had buy 
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it. Parcels hay 


“December 10, 1898. 


exhibited a quiet tone, but prices a illy well 
- i 


16,576 
rth Gwalio: 


63 74d, whi 


1 littleor 


rs Azoff | 
ilso. the 
rei ised 


i 19s 44d. 


6 ; 
000 qrs, Galatz- canian, duc sasked, | 
and 19s 6d 1 1 for tl Romsdal, Ga mnecord. 
{ i I mia ] ip b i ls of 
4 ] ' ] , ] 9 ' 
4 ( A i, i . h . ii‘) nber, 
17s 104d; Janu 17s 104d to17s 94: J Oats | 
wid maize have b dy but q rival. | 
In the latter p ion, 38 } hi lipped 3 ber, | 
i 16s 10 Januar 7 ‘T 3 
’ | Dit LV a tt imited | 
uttendar f bu S in p at to-da ng in 
’ very l t ) ig characteris | met a 
l nd, pr turn ; while 
I ! \ nera L ! ri slow 
il { ne t oy ead » and i 
ma " tT | ! 1 ea | ide for 
heat ha ! ind pr The 
| 1, 10.50 \ lof O lading, 
| 
1 28; 61 Pa Hard | 
1) th re, at oUs 6 January » orbbern, 
\ 1, 28s 3d la slow 1 A xed Igd 
h ‘ 1) la pr Barley 
12.000 \ bh if i idcliffe, 
c.90 
iDs gil 
Th ing tal estimates the hom f wheat 
luring the harvest year 1898-9, contrasted with ] 36-7, and | 
1895-t 
189 1895-6. 
ewt cwts. } 
ft ut veel » 25) 15,0 53 800 
Flour ; ‘ 118,700 | 
90.01¢ 172,500 | 
Add v ling D Whea 1,907,000 
EF} A ] 532,700 
i ‘ VW k 2 ” 25,992,200 
I i 78,300 
FI 57,900 
, 2 000 
\dd t ! ated sal . 
i Ni at } ] 15,200 
weel ipplies } 1,171,200 
Average e of I h whea a s a 
quarter 7 24 = 
per « t b .? 
' ! bushels. 
“Visib 1.8 tre h 093,00 i ,786,000 
D ne 12.903.60( 18.99 34,171,000 


COMPARATIVE AVERAGES OF 
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The f I] Wing is a statement hea () >» id and 
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showing th 


the Avera Pri f British Corn (Imperial M the six 
weel ended Dec. = 1898, wid for the corre ; in each 
of the years from 1897 to 1894: 
QUANTITIES SOLD. — : 
Wheat. Barley Oats Wheat : ; om 
1898 qrs bsh qrs_ bsh qrs bsh} 8s 4 s 4 7 
Len 5 79,838 2 195,712 5 18,695 5 27 7 45 © 17 
Nov. 2 87,393 0 227,399 1/ 23,855 5) 27 es 17 
we ’ - t 
19 78,323 4 210090 1 19,494 5 28 1 2s 17 
12 77,717 0. 209,941 0 16,091 1 = > m8 
66,727 235,462 5 17,618 6 28 ; 28 a 
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16,473 


5 27 
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1897 . 73,759 1 182,106 0 16,997 5 35 9 * 
et 60,800 3 165,024 0) 17,271 6 32 8 14 
7. yeeene 32,906 7) 164,382 3) 17,533 1) 2411 1 10 14 
1894 01,584 5 | 159,657 7 19,938 € 20 : — 
ms ‘ toin kinds of 
The f MuOWINe accou S ws the quantities ere 
r Wing account show eq inant on the week 
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THE ION AND COAL TRADES. 
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1 Staffordshir: 
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tom to £7 5s for | eut 
trict, and 2s 64 less*for shipment 
‘or steel, local billets are scarcely firm at the ful 
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it £4 12s 6d net 
10s for Lan 
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plate 3, which show acon 
to £78 7s 6d for « 
quakties delivered in the district. 

steady tone animates the coal trade, and the tonnage of « 
warded to London and to Eastern Counties is well up to the 
“average, while, considering the season, shipments to foreign ports 
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Imports, Exporte, Consumption &c 


jcckaeieveteue 41,810 
) paeeneds + thenly kabeddbha ctu seeeee 447,930 
In speculation there is an increase of 11,000 bales. 


The imports this week have amounted tc 253,112 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 373,000 bales, against 409,000 


bales at the corr: 


¢ period last year. 


MANCHESTER, December 8 


j fant , } 
ip a 


ek under review has been the serious 
nin Liverpool. Prices have been put up 
e been extensive sales. It is said that 
is been caused partly by speculative 


manipula her directions nothing new of interest has 
ecurred, A quieter fe has prevailed in yarn and cloth made 
from American cott und tl ssregate sales are smaller than in 
ent previous week Producers, however, are well engaged, and | 
holding steadily to quotations. Nothing new has transpired 


eading Eastern outlets. In some quarters it is thought 


rather more cop twist about than a little while ago. 
ule from evptian cotton are considerably higher 
ympathy with the advance in the raw material. 
indles continue to move off in only comparatively small 
1 moderate inquiry has been about during the last day 


the Continent, and the Far East has done slightly | 


I.. Comparative Statement of the Cotton Trade. 


| 


Previous Weeks in 1898. 





Price, 
Dec, Price, Price, Price, Price, Price, 
5 Dex Nov. Nov. Nov. Nov. 
1898.| 1. 24, 17. 10 3. 
Ss d s da 8 d Ss d Ss d Ss d 
Raw Cotton—Upland middling perlb 0 3:0 34:037, 03,0330 3 
itt od middling 038,035 05% 03,. 03,, 0 3, 
Pernar ico, fair ; 03% 0 34 0 34 03%, 034 03; 
Ditto, good fair . O 3303330344 0 33 0 32,0 3 
‘ Mule tfair,2nd quality O 6t5, 0 Gfx, O Ge O 63:0 67 O 6H 
Water-twist ditto O 64/0 64 0 6 O Gta 0 6}, O 6% 
26 66 reed, Printer, 29 yds,4 lbs20zs 30);3 0,3 0 2114 2114 211 
27-in, 72 reed, litt 5 lbs20zs'3 813 8'3 8. 3 743 74|3 7 
3 { ed, ( End § 8, S74 j 
’ x 59158 915 9'5 815 8:8 7 
40-in, 6 6 3416 34 6 34 6 2h 6 26 1 
4 6 114! 6 114 6 114 6 104 6108 6 9 
39 th, % 
4 14'4 184 144 1 4 124 OB 
II.) Compared with Previous Years. 
Price Corresponding Week in 
Dec. 
8, 
1898. 1897. 1896. 1895. 1894. 1893. 
sdisdisdisdisdisd 
Kaw ¢ Upland middling....perlb 0 34 03,5, 04,,'0 48 034% 049 
- Ditto, good middling 0 34; 0 a 04%. 04%; 0 34 04% 
Pernambuco fair 03% 0 33:0 42 O04 O 33 0 4 
Ditto, good fair er O sf OS O 44 O54 O38 0 43 
Yari No.40 Mule-twist,fair,2ndquality 0 64; 0644.0 7 G 74,0 6&0 73 
No. }) Water-twist ditto. 0 64 06... 0642 0 748 0 6;0 7 
». 6 reed, Printer, 29 yds, 4 Ibs 2ozs 3 0 2 104 > Ole Sie.ene 6 
27-in, 72 reed, ditto Sibs20ozs,3 8'371'3 9 4¢3'140)4 3 
39 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs4 ozs _ ioecons 5 9 5 53 5 916 318 ls 6 7h 
40-in, 66 reed, ditto, ditto, 8Ibsl20zs ...6 360 63 70'6 0:7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... 6 114 6 84 7 0 8 0 7 «#0 8 9 
39-in, 44 reed, Red End Long Cloth, %& 
vards, 9 lb ; Sey hieoe 413:40'4 14.4 9:54 @)5 0 


THE WOOL TRADE. 
The slowly-dragging state of trade still continues, with scarcely 
any inquiry for English fleeces. Wherean occasional sale is made, 
prices considerably below those paid at clip time have to be taken. 


Our Bradford correspondent, writing on Thursday, says:—For | 


the moment there is a slight recovery from the feeling of deep 
depression which has characterised the trade of late. Values in 
London are not coming down to the Bradford level, and this makes 
people more cautious about selling forward. Moreover, prices for 
cross-bred and English wools had no doubt been forced down by 
the financial exigencies of a few to a point which is admittedly an 
exaggeration of the natural state of the market, bad as it is. These 
considerations have led to a little more stir, and transactions both 
in wool and in yarns have been more frequent and on a rather 
larger scale than for several weeks previously. As the market has 
been cleared of artificially cheapened lots it has now assumed a 
more confident tone, and holders are firm generally. Mohair is 
also inclined to stiffen, in consequence of good orders for yarns, and 
better demand for raw material. 

The New Zealand Loan and Mercantile Agency Co., Limited, has 
received a cablegram respecting the wool sales in New Zealand, as 
follows: 
offered, and 10,000 bales sold. There is a good demand for fine 
cross-bred, but coarse descriptions and faulty wools generally are 














neglected. The attendance of British and contin. 


1898. 1897. good, and competition is fairly active.” 
Imports from Jan. 1] to Dec. 8 .........4.. 3805,001 iawwe 3050529 Messrs Chas. Balme and Co ’s sheepskin rep 

Exports from Jan. 1 to Dec. 8 ceccws SUGGES ..ccc. 5pnese | ber 8th, states that the eighth series of publ 
Stock, Dec. 8 .. a seeosessee DESO ...... _ 665,180 | sheepskins of the present year was held to-day, 
Consumption from Jan. 1 to Dec. 8 ...... 5,284,016 ..... 3,020,752 | catalogued being 3,489 bales. There was about t] 

These figures show: |ance of buyers, but competition was somewha 
Bales. | irregular, especially for the coarser cross-breds, 
An increase of quantity taken for Consumption Of ss-s-s+2----+s.ccze 268260 | Were considerable. | Merinos ruled at from par to 5 


previous rates, while cross-breds marked a decli: 


per cent. 


from the range of prices established at th 
Australasian merinos are concerned, the 


wasting wool is slightly firmer in price, and \ 
been paid for scoureds generally. 
evidence of drought, are, however, bought 
caution. The low level of values ruling for med 
has induced a certain amount of speculation 


which has tended to steady the market, wit 


medium grades now show a recovery of near! 


South African wool, opening prices being fi 





Messrs Chas. Balme and Co. write on 7th inst. 
the auctions during the past week has brought 


FENeE) 
genera 


staple coming between the better descriptions 


Greasy par 


iriy O 
| coarse qualities, though not quotably alter 
| volume of competition. A firm and _ brisk 
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The following is a list of the London Colonial Sales which 
| commenced on November 29, being the sixth seri year :— 
| Sale Numi 
Date. Sale Pmpt. To Hon I 
Nov. Selling Brokers. No. Dec. Buyers Total. 
29 ..C. Balme and Co. : 1 ; ead 1,615 oe «64S 
Jacomb, Son and Co. 1 aS cin Eee — 
Du Croz, Doxat and Co. ..1 5 Sitase eee ee 4,600 
30 Buxton Ronald and Co. ..1 save ee 200. ae 
H. Schwartze and Co. un Sin, ie Ce t asses 
Dec. 
1 ..H. P. Hughes and Sons ..1 is . 2,140 » 424 
Willans and Overbury....1 fe takk) ED? <5 ..s+ 4,100 
H. Irwell and Co, st 1 as Se . 3,700 
2 ..Windeler and Co. ‘| OS sasax. . os ne 
C. Balme and Co. . on oat aene ae ... 11,400 
3 ..Thomas and Cook... a ie oe 500 ! . 1,547 
Jacomb, Son and Co 2 ie ecco re . 
5 ..Du Croz, Doxat and Co, . .2 ae ésca: a one . 12,500 
6 ..Willans and Overbury....2 _ 1,800 . 4,800 
Buxton, Ronald and Co.. .2 ; + 3,600 ve ") .. 8,400 
7 H. Schwartze and Co. ....2 21 “° “— 
John Hoare and Co. K 2,570 5,199 
8 Jacomb, Son and Co. a 22 ‘ . 
H. P. Hughes and Sons ..2 = 
8 ..C. Balme and Oo. ..cs0ce0d 23 
Thomas and Cook........ 2 ° 
| Windeler and Co. .... 2 j 
10 ..H. Irwell and Co. ae 24 
Willans and Overbury ~~ ; 
12 ..H. P. Hughes and Sons ..3 27 
H. Schwartze and Co. 3 ; 
13 .. Buxton, Ronald and Co...3 9 .. 27 
Du Croz, Doxatand Co...3 .. . 
| 14 ..Jacomb, Son and Co. ae | 
C. Balme and Co. . SB os 


| ——— 


a 


. ‘ment, sol 
rates. First native marks, November-December shipment, 


. ; » sold at 
‘lower. Fair quality, January to March shipm nt, .» brown, 
| At public sale here, fair to good brought £24 10s to £30 15s; 


ETS. 
FOREIGN AND COLONIAL PRODUCE as 
For Report of To-day’s Business and Public Sales see x 
Mincing Lane, ve — 
| SUGAR.--The market for Beet was dull, with weaker prices 


“Since the opening of the sales, 12,500 bales have been | 


i S . . . e is easier. 
; America have transpired. To-day the tone ! 


greasies, while the slight weakness in midd 
earlier in the series has entirely disappeared, su 
commanding the best rates of the preceding sa 


noticeable 
ptions now 


THE SILK TRADE. 


Markets stronger all round. 





THE LEATHER TRADE. 


A fair amount of business has been done in ather - = 
descriptions through the week. Purchases are not os rr 
tanners are firm in their quotations, and suppli« s of some oF ol 
are very short. For Australian leather there is 4 good dema 
Stocks are small, and prices are fully maintained. 








JUTE, FLAX, AND HEMP TRADE. 


sth emall sales at easier 
There has been a dull market for Jute, with smal! iles 





.ss, Consumers 
for Dundee at £12 17s 6d, but now quoted about oe see Prt 
do not buy much, although Jute goods for a deliv ry are 
and the advance asked tends to restrict operations. _< * 

In Dundee, Flax on the spot has been dull, but new Crop, 
arrive, meets with rather more inquiry. :pments 

Manila receipts last week were 18,000 bales, and *t a again 
seem likely to proceed without interruption, the marke 


£15 10s to £16 15s. 


ee 


line 
mar and the deel 
some days. Subsequently the tone became firm ie ‘importance 

; 7 ccntitinatea 16 
nearly recovered, although no further operations The New 


on Here Cane- 
York market is steady at the late improvement. 
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| | grown been firm, and the lower descriptions are not | BLACK PEPPER 
is offered former terms. 5,007 bags crystallised Demerara, | the market. | 
by auctior on Tues 1 Lv, nearly all sold at 15s to 16s show i rr la 
l- ing a slight advance, and 2,000 bags Sold privately up to 16s 3d | to 4!3d b 
d | 337 bag: vy St Lu ia taken in. 738 bags syrup ld at 10 
8 | 10s 6d f wn and grey. Jondon yellow crystals sell at 12s 74d | VHITE PRP} 
1. to 12s li The a has not been any mat al chan fined } und t] a n 
a | The Ip} of Sugar for Europe and Americ 1,489,900 |.» 
ls tons. 00 t ns les i at the same time last ? ; 
, ie oh See ae Ck y th 
0 1} Impor:s | IVERIES of GAR into Lonpow from nt of ta t 
| ber Zrd, with Srocks remaining at e latter te CLOV! 
1898. 1897. 1896. 1895. ne 
of Tons. Tons. Tons. Tons 
fe | Import i 161,300 a 173,300 : 185.400 195.000 in ) 
# | Delivered 174,900 *« 181,000 1/8,300 1935,9% l 
r | Stock pe « . 10,750 : 27,500 ; 1,200 se 25.90 
y | Stock. | Kingdom... 73.900 oe 72,500 134,50) . 112.93 NUTS 3 
d | Beet, 88 10/13 9/2 90 9/14 10 7410.9 | part “ 
e Sun \t auction, 856 Nien erystallised brought full rat | 
ig from 15 6d for middling to good vellow MACE 
le Gua Last week 800 bags sen iinv sold, at 12s 6d 6d | 
Ss | J Aci here has not bes n any business turin the VW PIMENTO 
it | REI fate’s cubes remain steady Par ibes durit and > 
it | week s tsier rates. Granulated and rvstals h ve i i - oe 
le lightly are in fair demand, and firm in Greet GINGER 
nain j 
e granula itly better. ; es 
r Br} l dull and 4 yme of the sales ide in the earl 1 ugnt! 
r | of th it fully 1d reduction. Subsequently the dema CINNAMON | 
e improve sing quotations show little change compared i DRYSALTERY GOODS | 
‘ \| last | ML ia 
| CiLosinGc Prices in the Proprce Crearine Hous DRUGS 
D Jan. Jan.-Mar. April May Jun 1, ge. 
hb 10/24... 10/3 .. 10/44 .. 105 10 = 
\ I} 
RUM has not been any business in West Ind . 
|} quotati iin the same as last week ud 
L. COCOA wie demand has been moderate, at cur CHEMICALS 
5 rates public sales on Tuesday, West Ind ee 
; furt he ls, and a portion of the supply had to | ‘ ; 
0 1,071 ba ida went at 683 to 72s for ordinar fh and y : 
3 rather |i half sold. 1,368 bags Trinidad part found b Soda vst 
, se 140 bags oth r kinds sold, at 645 6d to 663 6d £9 15s to £10 emiltion a 
0 erm to 70s 6d. 824 bags Cevlon were taken 369} : 
0 | Bahia | 1, at 68s, being again lower. Of 90 bays Guavagquil CINCHONA ‘BARK —AC t 
0 | a few { il 74s 6d to 75s. 1,201 bags African bought wbove | Thursday, 8,574 pa As 
| we Part of 111 bags Surinam sold, at 72s 6d to 74s es . , 
5 COFFEE ices remain about the same as last quoted, and, if FRUIT. The trad 
0 ) \, desirabl iality offers it obtains full valuations. The mark thers Wil be a 
. | general] ies quiet on the spot, with a supply of Foreign rath the pubil 
In exce sent requirements. At public sale, 23 bags new crop | Packages-— par fon torn 
9 | Costa R lat 92s 6d for c lory, and 6ls 6d for low middling. | Muse ne iM : Sup] 
| 4,469 ba r kinds partly sold: Guatimala, small, 27s to 36s; hi id, at 45 3 to 49s Price ' 
| fine ord 40s to 41s 6d: good, 35s to 333; Columbian, 33s to | ut fine obt ain high rat 
35s ; fa Vv middling, 42s to 57s 6d: middling to bold, 65s to | NITRATE SODA. inchar 
|, 89s 6d t, 100s 6d; small, as in quality, 29s to 38s. 49 bags | limited. The quotation f 
| East Ind nedium to bold Neilgherry, Dice _ 95s. 36 barrels | hand, 7s 7d 
| 6 bags J i part sold,including bold co! t 108s to 110 In INDIGO... Ther is been 
; the Ter market a dull tone prevails fi ems . Douring and the public sal Calcut 
\' Zoon eI visible supply of the chief markets of the world as | rates. The Lond 
{, 410,290 + wgainst 374,870 tons at same dat» in 1897. | in 1897 at same d 
IupoRrTs aa /-LIVERIES of Corres in Lonpon to December 3rd, with Srocks SHELLAC rl 
on hand. whicl 1 is nowd son 
1398. 1897. 1896. Np eter ee ti iain tae 
—— Tons. Tons. Tons. Tons. | on ." 
j rter 42,950 34,750 32,500 $5,100 f 
{ Delivered ! use 13.200 13,350 3,850 13.540 | INDIA RUBBER \ if i 
ie SOU. ccteneays 23,670 19,640 18,720 .. 18,960 | ward,at 3s LOjd to Ss Ild p 
— sree 15,760 9,880 8,000 .. 8110 | 416 packages Me 
" n I ropean *orts, il 
Dec. 1st 222.450 158,000 86,700 92,000 METALS.-—There has not 
Ciosixe Pricks of the Propece Cimapixc Hover at this APTERNOON’Ss Cant. eading market and a fu 
. Dec, Jan. March. May. Sept week. Copper at one time 
st Bantos D6 a Ss cs mesa 32/9 | brands, cash, at nee ata 
h Recerrts of Rio and Santos since June 30. | last Frida, it Sales 
5 1898. 1897. 1896 1895 f, Benth America bat 
S Bags . 2... 5,026,000 6,546,000 5,273,000 3,570,000 om Soule Al “e 
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TN influence the 
TEA. The market ex ntinue 3 large ly sup plied with Indian. Good heginnir f th 


to fine Assam sells re ‘adily. In other descriptions a little 
larity in Common to medium pekoes are easy, 
lower-priced teas have sold, at 5d to $id. 
a amounte d to 46,556 packages, against 52,620 packages last week 
The deliveries show a large increase over last year’s. There is 
hot any change in China imports. Lower grades of black leaf 
Pe ugoU, up to "6d, are in some demand. 
Total quantity printed 4,415 pack 


irregu tuating pri 
and the | three month 


The quantity at auction 


ae 
straits ar }u 


in (rlasgow ha 


ft lead i 

Red leafs unchanged. , 

ages, and the congous offered were | 

bought in Green teas, as usual, showed irregularity. 15.693 

Pine’ Of Ceylon met with fair competition. Owing to part not 
of very satisfactory quality, the average of the sale was 


Sid. 1,570 packages Java sold steadily at a range of 4jd to 
94d per lb. A 


Straits Tin ( 
Per Ton 
£82 to £82 


TALLOW. -T! 


; Which 18 pa 


London Statistics of Tea, June Ist to November 53th. } shipment f 
1898. 1897. 199 ! onlv 334 ca 
Lbs. Lbs. A Mutto 
pp wee «|, 006 snasewlendeie ce .. 155,782,014 153,037,599 .. 154,801,319 | Under fu 
Stock, Newent age -+ee 135,150,440 .. 130,402,662 .. 129.15), 331 | melted in sma 
eS November 30th seseee 88,207,530 88,578,838 91,585,427 | OILS " 


sO and the uf} 


The deliveries of Indian show an increase of 9} million p yunds. | tendency, an d th 


Mports 6 a ‘ 
po f China continue to fall off ear yn th 


RICE. The 


1a market has been inactive. New crop Japan 

Bur . ae sold, to arrive, but prices aré not named. 

> . tati un 
mah has been nomin: ully unaltered. Cleaned is better quotation 


nut firmer, but 
£26 10s, near 
10 hin, near £) 
shows a greaté 

Lagos, and is q 


Business done 


SAGO is {irm, and the stock now only 212 tons. 


Privately at full rates. 
TAPIOCO re mains without 
§00d business done for arrival. 
Sold, at 23d for good Pen: ang. 


stock rather larue. A 
578 bags part 


change. The 
At the weekly sales, 
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we 


irket re ber 


Strait 
at £82 17 6b 


£20 
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j l pr é \ ! \ t rreguiat 
: ust Lin »,490 ct iort of that 
t it in the market, 
? nad wn n th 
ticu tran i 
} | 
i tT ‘ 
n n I : n the 
“al l t I rus ‘ | . th 
<old down to £55 | if standard 
‘ands, cash, and since at about 15s mor losh firm at nearly 
a | las ‘ridav's rates ] for week, 5200 1 ’ ipments 
vy) f ou nerice ave recently been hea which do not 
ifluence the market h nelish remains steady. Tin, easier at the 
g ling the wee} ! rdened, a ! great dew nea sold at 
u- | fluctuating prices . cash, £80 1° » £22655. To-day 
I IT l Ss 1s LOG f Australiar rathes i ‘ Prices of 
ct | Strait » quite £20 higher than at same time in 1897 Pig-iron 
P | ld, ters’ price raised to £7 15 Speiter tiirmer 
ke » Se vf 1A ; ve 
Losing Prices on the Maran Excaanecr To-Day 
rare Spelter Foreign Beotch 
oo its in. pper G.M.B x Shit Soft Lead Pig-iron 
ao iiain. ‘er Ton er Ton Per Ton Per Ton 
| £82 to £825 £55 76 £24 t £24 . a! ; 9 4 
; } The market been inactiv durit th week 
: hich is partls inted for by t time f ir and increased 
} trali Of 1,758 casks declared f public sale 
95 : sks have found l last w rat to 3d 
ns aie ’ n riv } i1.at 20 3d t 21 9d liome 
! ~The market for edi has been dull, with an easier 
: } xport { yall by yutrast with last 
t ; 1e spot il pa x15 £16 2s 61,next three months 
Tans £16 10s to £16 12 6d: Mav-A } £16 7s 6d Hull, on the spot, 
Rough | without cask 15 Fingli = lull, at uae won | 
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| 200,000'Kobilkund & Kumaon L 2} 2,723 OH) Do Lnd. Gnt. Bds. § 190¢ (01 6 19,00 yt Pe . 6 1903 112 100 | Alcoy an id - urangoia “eit 0 
71,06) Scinde, P. & Del. A An G1] £4 2¢ | 5 £58, 00( ' "he Bape: ake & Ohio O15 ; : ee — 195 1910 .. ‘3 00 amapos 5 q Aue j 
300,264 Do i kunaition 91 29 3 Ist Mortesge ..5 19394922 | > ae vorth yous, on} t.6 |1904\105 1 00 jentral | be ei oneal "5) 8 ; | 
$25,000 South Indien Gtd...... 44 .£2 £7 [23,721,0h Do Gen. Cx up. Bds 44 199 82 9+ | 4 "693. ot | Theda a Bk Fa, Mie 1910) 128 20 , 00 cmee Se 1s t Mort. Dedr..+« 6 
1,000, 00K i o3%,plus 4 sur. prit 118 #2 | 7,501,00 thic. & N. Wat. DebS 1932 1.8 23 "000 OC ao mn a t.6 1906 116 15 '.00 |Costa ie Ay haa ry ae 
5,500,00 ihn. Mabratta, L. 34% ("1000000 | Do ip. Coup. Bds.6 | .. (61318 9 90'001 | py Le Eri aeN e” teerl te oy |oe eee Wf France. ..ceasees 3/2 ¢ 
ahd 4 not earnings. i14 28 | 9,896,CCO Chic &W.Ind.gidbds 6 1932415 i0 Ta 0,0 | hil: Re _, a e 1080) 15 40 | 20 | Kastern : ic of Mex. Prior Prior Lo 5 10 2 } 
| 1,192,€00 Do Deb. Stock ........ 4 116 20 |*2,315,000 Chic. Burl & Quincy 5 /199)|10G 6 ) “or Ss iw Gen 29 ¢ 00 peg r Lien. cease 6 (0 4] 
B00 o De > r “yy k . 2 7s 4,000,000 Do(Nebraska Ext)4/ .. (4 8}, 872, 0 De Ime A. nee eer =i oe ran 1 ‘Sabanilla. «seer : ry | 
| 500,04 Ti ed eb Oo “1 5 ( >. a . ) ’ ' » ai. - izas sane je! | 
2,000,00( | Nizam's State—Guar. .. - 120 25 . ee SW Oo 6 190¢ «47 22 Kgunon Pittsbrg. & Connelsv.6 1926 . Minas and Rio Debs ads 5 lies ; 
761,84 Do Mortgage Deb..... 4 K6 1) a aenae Do La Cross & Day 5 igis 15 20 | . %. Poul, ioe. ond s |Mogyan at om vegeoese OUD | 
426, Do Kegd. . ‘kC4 8 | *5,680,000 Do Hastings anc | { 755 20: Mani _ Tip 4 \1940, .(3 > 0 Moscow ~ 24 t Mt Bonds... | a | 
B00, 00K West of India Portugse.§ | 72 77 | Dakota ist Mort (19)(, 30 2 Ls 0. he ““Y. So. 6 11905 106 8 | 00 i os France ..«-+.<+*+* 3} we 
660,000 Do Debenture Stock. § | SMCS | 1,360,000 DoChic.£1.8.1etM § 192° 1338 | “P*|UBlee New Jersey || |. | 20 [Northern fan Repub, Gast. ¢] 4 | 
sala 4,340,000 Do Chic. & P.letM § 192) 2025 Een P 20 N rthe orn of Spaia, 3 hw ‘ 
Rarrien Poes | 1,500,000, Do Wisconsin and j j . ‘an (Smyrna & +o tig 4 
a _ OSSESSIONS. Minn. lst Mort. 5 '192) 110 2C | | 100 [Ottoman eins vseraikenv).. ¢ os 
Sw AliIanuc & Nth.-Westu. 4,748,000 Do Termnl. Mort. 5 1914/18 :0 | * Currency. - peo Non- Assenting ‘ std) 
Gte. Ist Mt. Bonds .. 6 (164 27 (3276.0 DoGen. Mt. “A —igge (9.13 | Forrien RaILways. by | Do Kuyujak Deben 5| #8 
‘ 625,130 BuffalokL.Huron€l10 h.62) 13 134 |"1,528,00( Chicago & Tomah .. 6 190& 112 17 |5 - - 8 raikecy Bxte 38 
297,600, Do ist Mt. Perp. Bds. 54 143 46 \86,547,00 Chic. St Lou. & N.O. § '196]/123 18 [Present : ! 00 Do * ‘h Exten. De 5 ae 
Seis bo Bonds, 2nd Mort. 8} 143 46 130,200, oo. Onie. BL. & Pac. | Amount: 3 Name. Cloang | 00 | po ee eeesseegs® a Slsa 
ne Calgary & 3 & Edmonton Ast Gen. Mort. 4 ‘1986 106 10 | ° No. & Prices. | 00 n of Anatolia, 
on 6 | 72 76 | £000,000 Oleveland,Cinn, ke. a 3 Ovecepan, #0) ros, & ii a 
1% loanede 454 Mi.. 01 3 | Cairo Div...... 4 1938) $3 $8 | 15,000) 20 —— and cevaeereotee 1 a9 
650.00 |Canadien Pac. $300 Khe, e | 6 864 4,000,000: Do Mich. Div 4 1981 $5 &7 | aA See — my Med. -o+ees * 
} (20,0X) Do Nen-cum Pref. .. 4/01 ¢ 7 = \2,20),C00 10 Anvofagas (Chili) & Boliy| §3 &5 Paris Ly° 
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THE ECONOMIST. 


BREWERIES, &c—Con 





FouriGs RarLway ORLIGATIONS—Con. z 
< 
< eiz N sn 
8 Name. Closng! & | & — epee 
—— " ™ | rices 
Prices. 
1. Piraeus, Athens, &c. Ist Mt.. 6 | €799 10 10 |St. Panli Br es d 94 10: 
2 Royal Sardinian, A .......... 3 124 24 10 10 Do ee vias Coe sti 10] 
B | Do B_ ......0...0ccvecccecee 3 114224; 10 | 10 Showell’s Brewery L Ord. |! 24 “6 
100 Royal Trans-African ...... .. 8560/10/10 Do7® Preference. 173 § 
2 South Austrian ........ . 3 143 &4' 20, 7 Smith,Garrett & Co. L..Ord 164 > 
20 Do 1871 (Series X). - 3 | 149 4; 20 | 20 Do do Pre ference 24 26 
2 ‘South Italian ............ coos 3 | 18 224; 10 | 10 Threlfall’s Brewery, a Ord 40 4: 
100 Tnited of the Havana........ § 100 2 | 10) 10 Do Preference 154 64 
20 Western OF DEE sarvcconse 3 18439 10 10 Unit ail Sty ates Brewing aly g° 
100 Wstn. of Buenos Ayres Bnds. 6 106 8 | 10 10 Walker(P. W. and Son)... 13 13! 
100 Do Mortgage Bonds........ § 121 3 Stk 100 Watney & Co.,Ltd., 5% Deb , 
100 West of Havana. . ee seicens 6 109 11 ; mere 
100 Zafra aud Huelva.. -9/2 & 
ernment: INSURANCE COMPANIES. 
BANES. Ex 
at 6& <= N ‘ ot si 
66 <4 o|./Bg | 88 'ke) ~~ =| alist 
S =| - c\te _ e= =| #| =b 
Le >| Name. = 3 oy a ee | mm Cee 
ge ae wiea;\tea : 7 ae 
roe na ; . Re & p.s Alliance Assure 20 2:10) 4 
rs. “, € Alliance Mar., L 100 2 2 
100,000 3% Agra, Limited ... 6 6 34 24,000 24.8 Atlas Fire & Lf 0 ¢ ; 
60,000 © Anglo-Argntne,L 7 ea 67,000 2% Br.&Fr.Mar.,L, 20 4 24 
200,000 ‘4 Anglo-Austrian. 120f1 120f1 124 3 100, rit. Law Fire,L + lt 7 
29,970 © Anglo-Catifor.,, 1, 20/10 11424 2 15 'Cler., Med. & Gn. 25! 2316 17 
80,000 7 Anglo-Egyptn.,L, 15 5 | 6 7 50, «74 Commer. Union * ‘ 4U4 
60,000 “+ Anglo -Foreign, T 7 7|7 8 3,182, 10 County Fire.... 100) 801 
84,000 Kank of Africa, L 18%, 34,1091) 33,573 5 |Fagle ... . 
40,000 £ Pk.of Austrl'asia 40 | 40 £1 3 | 75,000 10 Fimployers Liab 10 2 
30,000 4 Rk of B.Columb 20, 20/8 9 10,000 74 Fquity and Law ! © 235 4) 
20,00€ Bh of BR. N.Amer ca 50 _ 50 £0 62 10,00 if General ] . lf 
20,00 Rank of Egypt. 25 124 204214 | 20,00 9 Guardian F.& L . i 
12,655 k. of Mauritius 10, 10 9 93) 60,00 5 Imperial Lin : 
100,000 k. of N. 8. Wales 20 | 20 |364 74; 37,500 “5 Imperial Life 20; 4 6% 
2000,00 %4 B. of N. Zealand z | 67,000 20 (Indemnity Mar 1© © 
- Guar. Stock.. Stk 100 101 3 | 136,493 5 (Lancashire .... ¢ 4, 7 
60,000 4 Rk. of Roumania 20 6 7 8 | 50,000 “9S Law Fire 100) 24 174 84 
100,000 hank ofTarapaca } 100,00 5 Law Gt.&Trust | ‘ 
; and London ..| 10; .§ | 232 50,0 44 Law Life 3 20 24 
50,00¢ ¢ BK. Inter.de Paris 20 , 20 (22 4 150,000 5¢ p.s Law Union and 
60,00¢ Krit.of8.America 20 10 11 12 Crown... o> 4 
85,25( Cap. & Counties 50 | 10 /35,40}) 20,000 14 6ps Legal & Gen., L ss 
4,000 (hartd. of India, 100, 006 Lion Fire Ltd 4 
fr Austl.,& China, 20 | 20 32 3 | 391,752 9 Liv., Lon.,Globe we.) Siva 
100,00€ ity, Limited .. 40 | 10 ip 49,626/ ¢ Do (liar ity) 16q 1c@ 4 
20,00 Colonial ....... "100 30 344 35,862 2c London C 
40,00 Ger. Bk.of Lon.,L 10 10 11 12 aA “e lon. & Lar k i 
60,00 i s\HongKn&Shan 284 288 514 24 10,000 IC ‘lon. & Lane. I Le 
500, 00 lmperl. Ottoman 20 10 12 22) 50.0( i0 Lon. and Prov 
$8,600 7) Iniperl. of Persia 64) 6d 32 44 Mar., Limited 20) 2 
EU, UA ternational Bk 40,000 40; p.- Marine 25, 4441 2 
of London, L. 20 18 12 3 60, 0C i Maritime, Ltd. 1 44 4) 
12,620 4 lonian, Limited 25 | 25 164 ¢4| 50,000, 6 Merchants BM. L) pe 69 64 
7 Lloyds Bank, L... £9 | .8 31g 24| 110.000 50/p.+ N. Brit. & Mercl 29) 6a 29 4 
= Lou.& Bragziln. 1) 20 ; 10 184 9% 30,0 ortner® 1077 7 
100,(0 Li n.& County, L 80 | 20 [1034 | 11,000 *354 Norwich U. Fire 100 12 125 zs 
40,004 ‘2 Lon. & Hanseatic 20 10 1412 40,000 “VU (iceal Marine : 25 24 j 
Ay 7 Lond. & Mid.... 60 124 136.00€ 74 Palatine ] ; 
CUA 4 Lon. & Prov. L..| 10! 6 2 | 100,000! “124 Pelican ..... i 1 23 34 
60,00 Lon.& R.Plate,L) 25 | 18 £4 5 53,776 36 Phenix 50, 640,414 
70,006 Lon.&SanFranL 7. 7 344) 100,000 20 Railway Passngr + 2) 5s 
Ry Lon. & S-Wst., 1 50 | 20 €6 7 | 200,000 50 Rock Life ...... 5) 84 4 
ioe Lon. & West., 1,100 | 20 €03 14 | 689.2 14 ‘Reyal Exchange St. 100 £40 ¢ 
0,000 Lon. Bk. of Mex. 125.224 584 Keyal Insurance « 3 £24 34 
> & 8. America, L 10 Sif Fy | 240,006 -on Fire ; 10 i 1 ij 
120,00 Lon Jnt. Stk., L100 | 18 (234 44) 48,000 76p.8 Sun Life lu) 74 15 16 
2,000 7 Lon. Parie&@Am. 2 | 16 74 6 | 10 25 Thames&MerM 20 2 1Ca i 
15,000 44 Merchant, Ltd... 9| 4 24 2/ $5,000 16 ps Union... oo} 10) O18 
04,000 1¢s Metrop. of Eng. 65,40 15 Union, Mar. » L,_ 20) 24 
& Walesa ...... 50, 513 4 5.000 214 Universal Life,, 100 12<9 41 
ut 0,00€ | National ....00- $10 2 214 22 
OV, UA ps N. of Mexico $100 013 14 . cluding periodical cash bonuse 
100,00 wot of N. ae 14 2 2 25 Excluding periodical h bonuses 
60,000 11 National of the CANALS AND DOCKS. 
«0 we A. Republic 10 " 14 4h1-< 
00 it. Pro.of E 75/10351 2) 8/2 
215,000 19 De : ae 6126 ols £ Name Pres 
a rs rth-Eastern ..| 20 = 6. o eee 
00K AITS ..........100 | 20 90 1 ; ing 
40.000 10 Prov. of irei., 1,100 | 12430 1 |Stk 100 pect end ca a 
0,00 6 Standofs Afr., L, 100 25 65 7 Stk Ar D _ Pref. St« k +] 
60,000 § & | 26 268 Th ecw lacn .. : : 
60,000 5 Un. of Austr., L 75 | 25 264 7 Stk 100 Do 3% Cons. De 
750, 00¢ 4 DoLns.8tk. Dpts Stk 100 102 4 100 i 0 Grand J ti ym Canal é 
110,000 104 Union uf Lond.,L,100 | 154 364 74) ak 100 Leeds and Li ‘Canal 
es , nde Stk 100 Lond. &&t Kat! harine Doe rks 
1 ( t 1s 3 
BREWERIES AND = Bit 1) oad) New Preference 
__ DISTILLERIES. Stk 100 Do 4 - . 
mle . Stk 10¢ Do Debenture Stock, 4% 151 53 
ia : Yoang |_10 10 Manch. Ship Canal, Pref. . 7 
éé _— PIADE ith 100 Do 24 7, Mort. Deb. 0.15 
maenes Bt 100 Miliwail bot ° esecses 
Btk 100 Alisonp,8.,& Sons. Pre 147 49 |Stk 100 Do Preference, 437 -. 103 ¢ 
10.10. Ix Renee Ord. ir Ty [Stk 100 Do $7, Perp. Preference. . 125 2 
Stk | Do Preference we 156 58 Stk 100 DoS Dew. sture Stock. 122 37 
Btk 100 | Do 44% Debentgre Btock 119 21 | 10 10 Newhaven Harhonr } Gtd 15: 4% 
0 10 Barclay, Perkins &Co., L..| 114 2 Stk 100 North Metropol. Canal, &c 64 ¢ 
Btk 10¢ Do 34 y Deb. Stock . ° 106 8 20 20 Suez ana! Shares... 143 46 
24 24 Barrett's Brewer aki 1 Stk 100 Surrey Com. Dock, Ord.... 140 4 
on on Boas, Petena., 9X y, be. 142 | 
av J t. D lé 
i910 ote are oe: 43 4 | COMMERCIAL, INDUSTRIAL, &c 
0 19 Georges & Co., L {63 %Pref 17 8 
> © CheltenhamBrewery,L.,Ord 6 7 1 1 Aerated Bread Limited 
R 4 10 Chicago Breweries 2423) 1 1 Aluminium ‘L.A’. ; ; 
Sth 100 City of Lon. Bre wery L. Ord 208 219 10 7 Angus, G.and Co.,L ...... 1e¢ 7 
Bth | DoS % Preference....... 15135 | 1 1 |Armstrong, Sir W.G. & C 
10 IM) =— Do 4%, Debenture....... 109 }2 Stk 100 Artzns, Lab. & Gn. Dwell.L ie -( 
¥ 10 Daniell &Sons'Brew's.L.Ord) 8 9 (Stk 100 Do 44 % Preference, 1879. . 1 
. Distillers, Limited, Shares “ 34/10 10 Assam Rail. & Trad.,Pref.A +2¢ 
sic Dublin Distillers .......... 10 10 Australian resets ‘ / 
tk 100 Do 6% Preference........ 3 44/ 6! Bell, R., and Co., Limited Sd 44 
100 Guinness, A. Son & Co., L., 1 1 Bells caeeete s, Limited Be 
Ordinary ......-....... 569 &C 5 | 5 Bodega, Limited bg 
et 10 | Dob; %, Preference........ 187 92 1} 1 Bovril, rd..... S 3 
= 100} DoS % Debenture Stock!1:9 21 1|/ 1)\ poTef...... .4 
| 200 hen Hodgson’s Kingston Brew.L) 93 104) > 1 Do 5} 7 Cum. Pref 2 4y6 
| Btk 100 Do § % Debentures ...... 114 17 5 6 'Brooke, Bond and Lv., L 16 
| 100 Ind, Coope S Co., L., 44 7 110 | 10 Bruna. Mond, and Co., L’ 37 2% 
- Deb. ttock ..7.........118 26 | 10/10, Do7 % Preference 17 ty 
o ° > Brewery, Limited . 47 0 5 § Bryant gad Hee. Lim tL 18 184 
Es 0s 5556 dias" os £4 6 Bucknall (H. and Sons, Lb.) ¢ : 
) | 20| Do Perp.6% Preferen.e. + 3o st 100 100 Cantareira Water 6% Deb.. 10) 4 
. . Baer te mL, Ord) 18 9 10 9 \Cassell and Co., Limlted 134 4 
‘ 0 reference........' 15 100 |\Catalinas Ware.,5 7% Debs... 52 
a. |, Neax's Limited Banat laeee 13 Ot to 100 100 Cent. Prod. Market of b. A. 63 6s 
k 100) Do4y Deb. Stock red. 110 12 | 10 / 10 Chicago Packing & Provi« sion, 54 69 
- . Byes B Collyer a &, Ord 3 33. 35 | 12/ 12 City Offices, ane aoe 7a 64 
16% Preferense........| Jog 16) 25 | 12 City of Lond. Keal Property 2i 2 
; : ew Weryninster Brewy. 1} 10. 10 204 tk 100 | Do $i —— oe tock 104 
fo erence, ..... | os ETI : 
= : \Northmptn. Brew ry,L..Ord! iff 9 % " oe, Geni. des Asphait. L. He 6 
Bua |100 Do Preference 7 7,........ 115 6 | 10 | 10 \Cuate, J. aud J’....-......4. 70 2 
Do 5% Debenture Btock. 1126 &@ 10/10 Doo % Cum. Pref........ 17% 84 
1 1 | Notting Brewery, en) sth 100 oe A Deb. Stock ...... 112 15 
Rtk | 6% Preference ........ 1 14 Sth 100 Palace, ia neeaiinith é' 
Stk (100 | | Des 4 Mort. Deb. tock tie 4 (Bek 100 67, burst Deb. Buk. 1887 116 25 
btk ‘100 [Beid's Be Brewery 5% Pref..| .. .. Sth Do 6% Second do ........ 
Do 4% Debenture Btock| .. -- isth 100 Do 6% Third do........ el 








COMMERCIAL, INDUSTRIAL, &c 





FINANCIAL, LAND, AND 


' 
INVESTMENT.—Con. | 


als ; 
P| £ Name Cloang 5 = ; 
Ee Prices.| cf Name. Closng 
20 Da & ¢ I i = Prices 
: 100 aligety it § b\6 7“ : 
Stk) 44° Pery Deb. St k. | 122 . Stk 100 Pernviar Corp. 4% Pref : ol 
Stk 100 p.T on 122 100. 100 eee S , , % 
? > Do 4 Irr Deb. Stock 109 AN iM Do Bds.... 41 2 
9 | 2 = s, Routledge & Co. L 889 | 7 7 Qnesee and Investment and 
a } mans ; sat ort. L., fully pd| 10 2E 
1 “ Ix Cum. Pref : ly 2 Stk 100 Do 4 Perp. Debe aoe . _ 
5 F.C. Powder, Limited ....! 32.4 10 2 R. Plate Trust, Laem, &c e- 
1 Fley Rr Limited 24 6 A Shares . 4 
] Fie!d (J iJ). 1 » 1 § 5 Do B Shares 23 34 
l¢ Fore Street Warehouse, L 82 4 20 a2 Scott: American Tnvest., L a | 
112i han, W.B, &Sons,L 1Z o- Stk 100 Scottish Aust. Invest.,” L. 73 73 
18 ? Foster, Porter, and ¢ L 1EL 6d Stk L0G Do 6% Gtd. Preference 130 3 
Stk 28 General Hydr Power, 1 fone Stk 1 Do&% do do 101 
stk (YY G rough, Mort & Cc., L : 20% Bouth Australian +o 48 
e A Deb. Stock 60 &8 Stock Exchange 34% Deb.'81/100 3 
gtk 19% Do B Inc. Stock 12 le 1 Trust & Agcy. of Austr. L 1 4 | 
{ nl rd } 10 ly dk } 15 | 
§ > Han I r&(Co,L 4 lo DP Preference Shares 12 
1 | a, |Har 8 L. Ord 33 2 ° Trust aud Loan of Canada 4 4 
, " Henrv(A 8 andCo). L 1 ; 3 Do New 1? 2) | 
5 eo \s n Stor L, Pref ] ? Trustees, Exors.&c. Corp.,L 15 2 | 
Hor Richd., & Sons),] p tk 100 Dod? Irred. Debs 106 9 
19 | 16 |Horehktes Ordnance, ) § Union Discount of Lond., 1 1051 || 
I Preference is Stk ( Mortuage & Agency of | 
| D Mort Debs Australia (L.), 6% Pref. 1620 || 
"2 How I I 4 Stk Deo 44 Irred. Deb. Stock 82 #5 | 
uC Howe lame I i Van Dis Land 15 17 
1, | Humberand Co., I 
5 ang Thipet ] n n . , 
stk 100 Tinta J Pe he @ FINANCIAL TRUSTS. | 
} i Tui} Ww Pavemt.,1 9, (Stk 1 Alliance I estment, Pref. 68 73 1 
1 5 \l I ( Pere., &e., ] 5 Stk Aner luvat. Trust, Pref 117 22) |} 
§ > I ea Stores, L Stk Do Defer j 
; Vr Stk Art L.. Pf ? | 
Bek js La! Corp. Deb. Stock 7 Sth bro | 21 25 | 
S : Leg \ ate, Limited Stk I 4 e Stock f | 
Lag S | i Stk Rank rust, Prf ? 
I \ e, Limit 4, “tK I 
10 14 I l Pref Stk De 4 e Stock | 
0 | o \Liet Extract of Meat, I Stk t, Pref. 1 
10 12 gl Nth 
AV Lister ‘ L, on" 4 Stk I 4 l rest k j 
. I Cum. Pref Stk I \ &G Prt 114 } 
> Livery Nitrate, Limitee Stk 46 51 
2 Lor } I ‘ Stk Th 4 Stock +17 | 
ants Clear. House, J , (St For. & L., Prf 
l ] Mcekw J es & ¢ I stk I) 
Stk Metrop. Dwlings Assoc., &€¢ Stk & Com. Invest., L., Pf 
l 10 Milner's Safe, Limited Stk Do Deferred | 
S Moir, John and Sons, L Stk Dod ih ture Stock ? 
34. 94)Morris, KB. Morris, &c., L . sth Govmnts. Stk, Invest., L.,Pf r 
4 4s National Safe Deposit, L i Stk 1 Do Deferres d 23 27 | 
10 10 Nelson Brothers, Limited 5, @ etki Do 44% Debenture Stock 112 j 
10 | 10 Nobel Dynamite Trust, L.. 17 Stk Guardian Invest., Pref., L. 85 % | 
l © Pawsonsand Leafs, Limited 64 63 Stk | industrial and Gen. U nities | 
l Pea A. al I ears, L) Capital Stock } 
I D Pref Stk D> i? _ 
Stk VU Il I s k Stk j L 
‘ Peek I aWi CmPf Stk ho 4 re Stock 
16 | 16 Pr Pat ( L 4 6 isth Invest. Tret. Corp., L., Prt 5 
‘ UR I I I 7 Stk [>> Deferred 3 97 \ 
2,2 K neil lmp., L § tk Lu 4 % Debenture Stock } 
C I ' y tmp., Ly § stk Mercantile Inv. & Gen., Prf | 
7 4 Rie nF Mills,&c.,1 a, 4, Stk I Deferred Stock 4 | 
5 ® |River Plate Fresh ¥ L 24 34 55 Do 4°) Debenture Brock 
] 1 Roberts (J. R.) Stores, L ls 4 (Stk Mur it L., Pt 
1/ 1 |Roberts(T. R.), L, Ord ....) 24 23 SUS Do Deferre / ' 
] : De 5 % Pref aches 16 1g Ste ewe I , bref j 
§ 5 Rosario Nitrate, L , 44 K . oe 
5 5 Koyal Aquarium, &c., L. 44 Ly : i ' at i0p } 
¢) 6! Do6% Preferen yo Sth 1 e Stock 
] K Niger Co., C. and I sth ( Dot D Stock | 
I f sic Haliway ity ment.) 
ate Salon” the “th Do Deferred 
l ] j bref ty Railway Share Trust, L., A i 
Stk Deo 44 I Stock k Do Bit, Pref erence 4 
S } \ ate, Limite 1 Stk R P ate t, L ie 
. I ‘ e, | te ; s Invest rr » ine OO 5 
Spel I rand? ¢ ! “UK Ly Deferred é 
I i \ r ‘ stk wo 4 Debenture Btock 7 
l Ry } ; ; Stock Conver ly ly 
I M rt " ne Ca s Trust 4 
Spratt } i “ Ss. ah ster. Lnvest 
] l sweetn \ De very, 1 § ; oe S : 
Z 2/7 graph ¢ ac., L. Stk Do Deferieu ae 
Unit Aikali. L.. O , n 4 re Stock. 1 
i > ef 
Bd meg eae GAS AND ELECTRIC 
10 40 Valde Travers Asphalte, L. 1 Alliance & D ax. 10%..; 21 2 
Wate s&B LJ . ( Debs l 7 
Del ‘ I I i et 
Deo 34% 4 | stk ated t j 
10 |Wateriow bros. & La ob, L 2 j Gas l ‘ 
I Pre : t t A lg 2 
l 1 We I i Bice \y New), L - 
S I) ‘ i bo 4 1 re 1} 
1 Welfera and Sons, Limited 2 j cnry l Electric, Ord ‘4 
Sth We lt ¢ ' 9 | I ‘ un. Pref 4 64 
1) bol : tk Col in 
stk Je | stk Ie 4 Deb Stock 147 § i 
> § |Wickens, Peaseand Co. Lb... 29 3 )5U8 Continental Union, < 
4 4 Young's Paraffin, &c.. L 1 14) 3th Dot 7} renee 
l County of | and ;Ord ; 
FINANCIAL, LAND, AND canna, tan ~ \Pref ite Ss 
INVESTMENT. stk Gas Light & Coke A, ord 0 
; stk bo Bb 4) Mas ma 120 26 
71s Name Cloat Mk 4 Ix »,&bh,l Pref WE 15 
< & 5 Prices Ste | 1 bo F 152 67 
z. -~ : ttk iW Leo G is 255 5 
1 Ar | h Ex ratl L i stk A Do H, 7 Maximum 20 } 
& 5 ‘Aset Kea zat 4 I ke stk 0 bo J, 1 Preference 13 
2 7 s , t ‘ ” é nf 
& | telAnstialian Agriculvural ....| 63 66 [3 100) Bok, 64, o |] 
1 Australian & New Z Mort..L 85 &8 atk 0 Lx Debenture Stock l 4) 
stk 100 Do 44 Deb re Stock /9 & stk a) Do 44 148 65 
98 5 Aus. Mt. Land & Finance, L 44 54 stk 100 Do 6 - iva 209 
stk 100 Do 4 Debenture Stock .06 10 10 10 (Hong Kony and Chine Lia 4 
1 2 |Britieh & American Mrt.. Lo 1, 1g th 100 |Lmperial Continental 22: of 
2 2 Hritish & Austn.T.&L.,Ld 8 af oS eee eee en) a 
] tish Bout! frie ; 26 10 iy Metpo ectile Supply 6 
. t . - ht el A a ie) 3 100 100 Met. of Meibourne 5 Deb..110 12 
Sth [100 |B. Ayres Harb. Works Trust 4 % | % 20 |Monte Video, Linnites 346 fi 
~ 1! 1 }Canada Company ” | 3% 32 6 § (Oriental, Limited ; ois Si 
10 4 Debenture Corput ation, L 44 24 ° 6 Ottoman, Limited o & 
10.10. Deo Pref i] Als 5 § Bt, James & Pail Mail Klect, 17 6 | 
Stk 1100 Do 47 Deb. Btock wis | &) $ | Do? ), Pref wane 
”} Freehold Trust of Aust., L 10 | 10 Ban Paulo, L.mited........| 1b 6 
3 3 Hu det a's Bay 5 19404 $tk 100 jsouth Metro politan Ord. .. 157 4 
74, 24 International Financial, L a = > le > me vm Stock. . = e 1 
18 | 3 Land & ort. of Egypt, L Zi a Recai saecesereroons ons 
ie 10d | Do $ % Mortgage Ded ....|10? 102 |!00 200 | DoS 4 Dede. 4 seneees oo 3 
io | 2 \Law Debenture orptn., L 1) 2 & §& |Westassineter Electric ...... 67 | 
isth 10 | Do4% Perpet. Deb 112.17 i 
> # London &5 — Exp... -2 4 8 | 
10 Nata! Land Limitsd.. 64 7% COAL, 1KON, AND STEEL. 1 
§| $ Do 87 iedeotaen : 8 9 | 7 7) Barrow Hematite Steel, LL, 4 2 
25 & 'National Dencunt, Limited 10 64: 7) 7 Dob% Preference...... J . 
isth 100 N.Z. Loan & Mer. Agency, L ao Bw bolckow, Vaughan & “O., L 174 6 |! 
4% Prior Lien... 697  @ 12|' Do as “4 10 
6 IN. oes Trust & Loan.L 12 a 10 )=—- 74 Consett Iron, Limited. % 
2% \2%)| Do Preference .. 6 e “ Ebbw Vale Steel, lron &c.,4 64 t 
tk 100 Peel Kiver and, ac. L....) 4 6 is John Brown and Co, | 21g 2% 
stk 100 Peruvian Corpcration te (24, vantygio & Biaina Pret.” 2 7 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &.—Con 

‘ te “ a ~ > ae — 
. 3 Name. Closng ¢« 2 Name Closng : 3 Name. Closng z = Name Cc 

e G& Prices, =  & Prices, @ | ™ F rices.| FO O& Pans 
1¢ wht. Abrern. &8tm. Coal.L & Tolir .?, A Shares 4 10 10 Brazilian Submarine, ae 1f if — 
9) 20 New Bharlaton Colla, L Prt | 1 Transvaal Goldfields. L 13 2 100 100 Dos Bonds . "7715 | | 4 Edinburgh § eine aoe 
E : Rhymney Ire m, Limited l 1 Van Ryn Gid. M, Estate, L. 22 25 10, 1 _ eee a & Maintn., Mae 9 ; gow Tr ay, &c.,L.. 2 3 
f i Tho New imites te fe 6 mperia ed Pe - 

Sth ced TT 10 10 Cuba, Limited. reseee) 1022.) § | § Lon., Deptford, andy Profil tea 

Rtk South Hetton Coal, L 13414 SHIPPING. 10 10 Do 10% Preference .... | es! 5 § Greenw | Defd. ‘41 
1 Vickers, Bons,&Co.,L.,Ord 44 #8) 96 16 ag St sl 15 te g § Direct 8panis sh, Limited. . 4 51/10 | 10 London, I wi 8 10 

Rtk De Pref oe 127 2 é e rican ean Mp. s 5 5 Do 10 ° Preference eae 10 11 | 19) 10 Do ¢ Preferes saeenm 
124 124 An aZon Rteam Navigation $1% 9 2 Direct U.8. Cable, L 11412 |e 10 a Sy CNCE... 006 94105 
fT 20 14 Castle Mail Packets, L. .... 1920 jn in RF soreeoee) Saas \Stk 100) Dos » re Stock. | $8 103 
MINES. iS oe x Ld. 9 20/10 10 Eastern, Limited .... 172 77 \Stk 100 ‘London General Omnibe 
20 20 Cunard Steam Shipping, L 1Ci20? six 10 Do 34% Preference 04 7/6) 6 London R Loe 
_ 2 l Do enovdedotevovivocescsof? S GE Stk 100 Do: Mort. Deb. Stock. 124 28 9 9 i o> Car, be. scvses 9419 
: Mlamitice, Ldmited. .....0+- c) '4) 18 15 General Steam Navigation... 74 4/19 10 Rastern Extension, I 74178 |100 100 Montreal S ssa 
g25 ¢ At aconda CO pyr erases 10. 1¢ Do Preference Sa ae S10 gk 100 Dea Mart Del. Stock” ”'185°29 ) ~ rea reet Rly., hi : 
l l echuanaland Expl. oe 10 1 0 5 187 : Bh Oblsen |7 = ons el "> 
100 100 Borax, 6 % Debe.......s00. 7 10 10 Leyland (Fredk.jand Go.,L 29 31 100 100 Eastern and duith African 4, «(100 100 | Dodge D sora > 
6 § British Broken Hill, L. & 10 10 Do? % Cum. Pref .....:.. 144154, 19 | 10 Great Northern of Cov'l 2P4 94 ‘0 , 10 North Me TAD... eae $410) 
?, A Do Privileged Shares 4 £100 106 »o 4 Debs. . ecee 105 108 100 100 arate c "D . a "4 pls e 100 = 6 ,6 North Staflor TTC ose eee 44 54 
1 18 Burma Ruby .. eens % 5 5 Mercantile Ste am Ship, L.. 74 & = 25 Ir is nt pas ) 58 £7 10 10 Pre vincia Liu ed ....000, 67 
2 2 Cape Copper, Limited +. g 8 New Zealand Shipping,L.. 5 5¢ 5 5 ottomed eaten Lim. 5A f 10 e Do cae Sone Pref 134 
2 2 Do Cun P ref (6% min)..' 445} +:5 49 Orient Steam Navigation . 334419 10 Do6s om Oot Pret “19 1 = . poutes \ : 67 
" "h (Colombia 0 Hyd aulic ..... ts ISiaee 208 Do Def wiinammedinen = 59110 10 Do6% Cum 2nd Pref.... 12 14 10 10 Sunder ay ited 22... He 
Bf. O08 PETRUS » «0 '* l/8tk 100 SEES ouecdeusbuenndes 40 Ig c & Neb. Rto ease Goo restncey Te egy ‘lees 
] ] bh e! seeeeee i 4 yio ric - . ’ 77 a vv 0 9% ’ IPOS ...006 
1 C "e, Gl KH iret Debs. ...... 07 108 . : shay Savill &Albio m, L.,A pf . . 8 “s ney mg a re pees eons § 5 Vier na Ge Omnibua.. § 6 
> A po, | > ted . “3 “3/20 +20 Union Steam Ship, Limited 284806 9: 9 Wes ( ge “ ee “a1 = 10 Wolverhat Limited... 4 § 
Dawn P.C. Gold, L. 4 4/90 1¢ Do New € 2) 2 —s _— : merica, ‘ 6 
t 9 ZS = - . of F ‘ 10 : 0 ) w ** ° "103 
De $7 Debentures eM 10 10 Union Steam Shap of NVZ. 910 "ys ‘yg Wecters and Bresiiien,L..| 18h 2 
_ be 84% Bultfontein Obs, $910 TEA AND COFFEE a er soreness 2 WATERWORKS. 
on Grea onsols, L, 214 - — » DICTOTT OG. .cccccccccces ? 
l rhan Roodeport, BZ ¢ 20 20 Asani Gees Seog 54 57 100 100 Do 4% Deb. Stock Red. .. 107 10 20 20 Antwe L ted 1 
2 § tura, Limi ted 7 i : & 5 British India Tea, L.. 2 24 10 10 West Indiaand Panama, L 1é laistk 100 Chele =e a ai 
1 1 tind & Bolivia Gold, L 24 24; 1 1 Chargola Te ea Association, L #2 10 10 Do 6 % First Preference . 9410 | 13) 13 City of St P burg Le. 10 1 
4 4 eat L axey, Limited z 1 i } 1 Do 7% Cum. Pref ....c.0- 614 10 10 Do 6 % Second Preference 7 9) 19 10 Colne Valley Be 
i : : . of icons! of s 1 soccce] OE 
‘ 7 x Copper, L.. veseee) MEQ) 10 2 Cons. Tea and Lands . ey Sal 100 Westers Union 6 % Sterling Stk 100 East Lond . 212 17 
1res, Limited 8 6410 1 Do ist Pref 5%, sseseeees * saa SUMED dc vhavs cnduedecess 98 103 Stk 100 Do44” D Stock | 158 62 
i } Londonderry, L. Bon 5 ) 10 18 Do ond Pref. 7 10¥il4 50 50 Grand Jur , max. 10%. -115 oF] 
M & Barry, Limited .. 24 <g 2 & paras Tea, Limited.... 19 él \Stk 100 Do 4% Deb. stock........ 138 45 
Montana, Limited eee , 3g; ie U Dooars Ted .........+2e0e 17 46 4 8 OO aa era 365 7) 

l ‘ « Gold, Limited... .. 442£y'% 1 Do7% Pref ......+-+0+-5. 1617 TRAMWAYS AND OMNIBUS stk 100 Do New Maximum, 7 Z ..!212 17 
2 9) Copper, c 10 10 Doom Dooma .. 19 21 > 5 Angio-Argentine, Limited.., 2% 44, 10 7 Kimberley, | leed...<cesl aS 
1 1 New n ce as a 10 10 Empire of India & Ceylo n.. iC ll stk 100 Do 6% i neeee Chess... 125" 35" Stk 100 Lambeth, uiaximum 10Z ..'300 § 

w Jagersfontein ........ og cp, 10 ] DoS 7 Cum, Pref. ....-. 104114 10 10 Barcelona, Limited . 11 3 50 30 po 7h cccccccce cine OD 
roog, L tij4y, 10 10 Jokai (Assam) Tea, L . - 415 10 10 Belfast Street ..... e+e LEZ17{: Stk 100 Do 4 D ure Stock... 138 43 
u Gold, L., Def. Ord. .37 10 1 ln Cum. Pref ........ 144154, 10 10 bordeaux Tramway, &e., L 164:79| 20 20 Montevideo, 5 15 16 
Min. Pre 22 4,20 20 Jorehaut Tea, Limited .... 45481510 10 Do 5 &% Preference. 12 14 stk 100 Do Ist 1D ../108 124 
ond Con., Limit ed . & %& 10 10 Lanka Plantations, L ..... 3345 2 2 Brazilian Street, Limited... 0 4/100 100 New Rivet .. 432 37 
j i | * 30 304; 10 § Lebong Tea, Limited ...... 14415 5 5 Calais, Limited ............ 14 la Stk 100 Do4 b 138 43 
l 4 lst Mort. Bonds .. 101 3 | 10 10 (uvah Coffee, Limited S$ 6s 10 10 Calcutta, Limited .......... | 443 5 stk 100 Do De 138 43 
l Del Rey ..........| 1413 5; § City of Birmingham........ 54 6 | 20 26 |seville, Lin -| 10 12 
Australian, L. .... 3 4 TELEGRAPHS, arp as 100 Do 4 Debs ... 103 6 \t 100 ‘Southwark, & 177 82 
ba Gold, Limited ....... 14 12100 100 Atrican Direct, 4% Debs. 101 5) 5 5 City of buenos Ayres, Bisa. 62 74; 10 10 Tarap.ca, | -| 89 
1a Buttes Gold, L ...... ets , Stk 100 Anglo-Americ _ "Limited. 64 67 5 2 DS hee ree tee. | 33 44) 3tk 100 West Middies oe seseeee [200 O00 
irsis bulphur & Copper,L, 72 72 8tk 100 Do Preferred ........... 1144154 Stk 100 Do Per.6% Deb. Stock .. 135 145) 
Stk 100. Do Deferred........... 16417 , 


MANCHESTER, 
&c. 


Provincial stock _ Aarkets Price Current. 


LIVERPOOL, 


RAILWAYS 


COPENHA 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 
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MANCHEST ER, LIVERPOOL, _— 


&c.— Con 
MISCELLANEOUS—Con 





Aut = ( c Closing 
ri = Nan — 53 Nan Prices 
Price - ‘ 
j ™ en! 
Carriza cr Stk Manchester R’y'] Exchange <2 § 
B 10 10 National Steam Limited re 
¢ ¢ * i Minimum Pret ia 
i National Telephone <& 2 
25 25 Pavitic Steam Navigation. . 224 2 
BANKS AND INSURANCI 18 15 Palmer’sShipbuilding *A™ 13, 14 
100 75 Parkgate lion B it 
‘ l Patent Nut and Bolt 4 
é = % c0 SO ie irson and Knowles ** A 155 64 
N ‘ z =| oe ws ly bh . 1 
J Ze OR 20 15 Rylands & Sons, Limited ie te 
100 60 Staveley Coal & lron “A” & Se 
. BANKS.) ea eee oO « Do **¢ % L 
\delphi 20 10:17 173) 11) 24 Tredegar Iron & Goal “A” £40 4 
k of Liverpoo! 100 123.404 ¢ 25, 20 West lndia & Pac. Steam, L. 24 5 
L, & Yor) é 2 | 
Live 1 Union 1UU <0 OyeO’ ‘ 
Manches. & County/100| 166i 5 EDINBURGH, GLASGOW, &c. 
i & Liver. Dis. © 1 i > 
‘ & Sth. Wales 4 l 62 . RAILWAYS 
‘ j } iO QU9.¥ 14 
3 Lnion of Manchst.) 25 11 279 &4 Autho c Closing 
Williams Deacon, rised = Nani Prices 
Manches.& Salford 50 825g g! Issue. & 
£920,152 100'GreatNoithofScotland 65 10 ( 
(INSURANCR.) £1261,931100 Do 4 % Deben. Stk. 142 Lo ¢ 
, Coane.) 5 136 66} £25064, 3% Highland 64 2 
Lanc.& York. Aced.! (9 12-3 4 BANKS AND INSURANCE 
i Mat ter Fire < <iZ 5! 
Ke nee Marine i «4g é % 
Sea lnsurance i ©1045 8 No. of = cc — Closng 
65,4 ] Union Marine oU 249% & Shares. Se Name = = Prices 
79,006 2 \ inboller€Gen 9% 26 %% IC fom | On 
ne (BaNkKs.) 
MISCELLANEOUS £128 12 Bnk. of Scotlnd)15C 100 329 10 ¢ 
£1250, 16 british LinenCo!Sk 106 200 Oo 6 
. 60,0 8 ijCaledn. Bkng. L)124) 24. £ G ¢% 
= Nan Closng 160,000) 10 ‘Clydesdale, L oo 1023 76 
_ Prices 90,000 17 Com. of Scot. L/100 20.99 15 g 
— } £5000,000' 16 Nat. of Scot. L/900)'004:5 Oy 
1 . : ; 100,000; 7,|Nth. of Scot. L| 20; 410 7 ¢ 
.° § Birkenhead Brewery, Lim. 22 4 | £2000,000! 8 |Roy. B. of Scot. |Sk |100/236 ¢ 0 
ote nie ; : a oo . is, og 36,000, 12: Twn.&County L’ 35 7/2) 1¢ 
Btk |100 : De seen A on : 100,000’ 11 Union of Scot.L) 3 1¢ <5 it 
tk |100 ' hg relerence 198-205 (LNSUBANCE.) 
ee la eeds & Liverpool Canal C74 && 21,500) 24 |Caledonian k ir 
eV) 20 | Liverpool Exchange 243 «5 and Lite 25; 53 7 ¢ 
es 100 avespegl United Gas “ A’ 249 2 24,000) 18 |C. ot Giasg. Life! 25) 24),1 17 ¢ 
Shiai ee. 77 9 6,000) 19 |Kdinburgh Life/100 20/53 0 Cx 
n. Build ings 104 3 





EDINBURGH, GLASGOW, 
&e.— Con. 
MISCEL LAN EOUS—Con, 


EDINBURGH, GLASGOW, 
&e.—Con. 








Name. si4iz Name Closing 
; £\a & = 
l 2 Scottish A un Mort. 18 . 
(INSURANCE.) 5 1 Scot. & N.Z. Investment, b. 0 
10,000 132 2 Life Association ] 10 Scot. Ont. & 4 . Land, L 25 : 
of Scotland ..\40 8333 0 ( ] = W Limited a uw : 
25,000 10 Scottish Aced.L. 5 1/2 €0 Steel Co. of Scotland, L. .. 71 ¢ 
50,000 104 Sctsh. Imp. Life 10 1 | 1 19 C 8 Glasgow Tramways and 5 0 
50,00¢ 64 scottish Life, L. 5 1) 2 40 Oni Limited : 4 
19,000 6 Scottish Metro 10 10 |Swan La Cattle, Lit Oo 
politan Life § 14,2 10 34. Sd Western Ki , Limited ¢ 10 
Scottish \ — , 
300,000/ 174 National, 201/116 ¢ DUBLIN, &e. 
l) 174 Do, oBe ./J0) 3g}16 11 2 KALLWAYS et 
ag 
5 Autho-, = $e 
Mit kFLJ ANEOUS. rised = Name. =e 
. l slit a — ~. 
sis Name. 
=e £ Name saa 18 Belfast and County Down i 
Pees Ico Beltost & N. Counties Ord) 3 
700 150,100 Dub., Wick., & Wex., Ord) 8 
1 1 Arizona Copper, Limited ..| 4 5 0) 3.552'35¢ 100 Git. Northern (Lre ind) Stk a 
10 8 Arniston Coal, Limited ....)13 8 0) 4°97],15&|100 Git. S & Westn. Ors 18 
1 1 Assets Company, Limited ..| 2 10 (| 2'370'00C|100| Mid. Gt. Western Consols 
50 SO British IndiaSt. Navigation, BANKS 
SO 99 15 0 
10 8} Broxburn Oil, Limited 915 C aed 2 _;\Closng 
1 1 Cassel Gold Extracting, L C ¢3 a N =| = Prices 
64 7 Dalmeney Oil, Limited 8 00/| Issue. E> sie z = 
10 i pitiies s Company, Limd.|22 17 © a —|—— 
5 1 Edinbg. Amer. Land Mort : 
Limited ..... 96C\,. Ria 11) Bak of Ireland Sk 100 339 
100 100 kdinb. Water 6%, Annuities!/22i 9 0 | 2,769,251) 114 i prnian, Lb 20) 5 ui! 
10 10 Fite Coal, Limited 2i ul ents . : 4 Sal 50) 10 
Stk 100 Giasgow Corp. 34 Stock see as Roy: Bankg. L.| 50/ 10) oe 
leu. 1914 (tree of stps.) 110 0 0 monn! €/ (Ulster Bank, b.| 16:82 _ 
£0 100 ‘Glasgow Gas, 9 % Annuities|S28 C0 180,000) a NEOU Tt 
50 46 ‘Glasgow Royal Exchange 000 MISCELLA a 
100 100 Glasgow Water,4) Annuities i486 0 ¢ - — n 
30 10 |Marbelia lron Ure, Limited, 1 13 6 = = Name. woe 
5 5 Mis. Land & Live Stock, = . +—— 
Limited . anneal ee shhtie, Eo 
5 l a of South ‘Australia, § 4 Arnot D — ae oaks 
simited ... a 9 50) Stk) 100 ‘City of Dublin Sa | (66 
10, 2'N. Bri. Can. lnvestment, 50 60 [Dublin & Liverpl. Steam. 
Limited . O2¢éx! 1 10 |Dunville and ©o., L 
10 2 iN. of Scotland Can. Mort 5 § ‘Goulding and Co. i ae 


Limited . 250 10 10 (Grand Can il ; 4 4 


Provincial Quotations Dec. 8 
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Belfast. _ THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
CAMBRIAN NAVIGATION STEAM 


Telegraphic Address: “ Cambrian Osrd' 
ESTABLISHED 1818. 
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i i. To empov th nt board or the managing 
f T ‘ i 1 ( ‘ I Ly Thy 1 ’ the tolls, 
) rates, fares and charge t pre nt ised to be 
| l bv thet Compa ! U 
i i para under- 
| ( ! t the portions 
I 1 md 1es¢ hed 
und second awards by 
London Chatham and 
Act, 1869, shall remain 
ii ee whom the same 
i. the « lusive property of that Com- 
}| par nd that the ne realised by the sale 
i t f shall be applied by them in manner directed 
| rid awards, 
| ). To contirm any agreements which have been 
}} or may be made betwee » Companies with 
| reference th atte resaid, o1 of them, 
; 1 re the | g of th intended Act. and to 
netion and« f anytl done under any such 
; cacatiah 
rate y ie of the provisions 
| ( es ( lidation Act, 1845; 
| ( ( lation Act, 1845; and 
| ; , ‘ 
i denlarge or repeal, 
} es I I local and personal 
r s( ; UE that is to say 
i) ¢ ; 1 all other Ac elating to 
) 5 th Eas « ( ipan 16 and 17 
\cts relating to or 
{ mr uy 
t en, that on or 
) } printed copie 
ended Act will be deposited in 
B ) the H e of ¢ mons 
N ‘ ber, 1898 
| WATKIN, 22 Abingdon street, West 
t Solicitor r the Bill 
LESLIE, 27 Al I stre 
r, & i hla \ nts 


GOVERNMENT OF THE 
OF QUEBEC. 


PROVINCE 


ERSION OF 


BONDS INTO 
PER CENT, INSCRIBED STOCK 

e Province of Quebec offer 

BONDS OF THE FIVE PER CENT. 

Ob 1874, 1876, 1878, and 1883, FOUR-AND 

PER CENT. LOAN OF 18890 AND FOUR 


OANS O1 


1888 ANIL) 1894, the privi 


t r Bonds into THREE PER 
I CRIB PSTOCK DUE Ist APRIL, 1937, 

} ma | t tuined f the Bank 

Ab h I | B.C., the 
( t to 


OPEN 


WD f mulative 
£25, 001 


Preference 
£50,000 


mnalbing £25,000 be 


hel 
ho liquid tion) 


lige 


at £110. 


itin full may be made 


isly paid iiable to 


orieiture, The 

rt ! Stock will be secured by 

{ the id trust deed. 

th the preser ver is only 
then be issued to ¢ 
TRUSTEE FOR DEBENTURE STOCKHOLDERS. 
ik LAW GUARANTEE TRUST SOCIETY, LIMITED, 49 Chancery 
lane, W.« 
DIRECTORS. 
FRANCIS THUNDER, Brewer, Mitcham (Chairman) 
DWARD BONIFACK, Brewer, Cheam (Managing Director 
DWARD 


\ ARMSTRONG LITTLE, Brewer, Ma 
JOHN PENNINGTON WATERS, Kingston-on-’ 
Sankers 


Solicitors. Will 


iam Brewe) 


, 7 South square, Gray's 
151 Strand, W.C., 
Broker.—-Sidney J. 


Secretary and Registered Offices. 


Surrey. 


ABRIDGED PROSPECTUS. 


This Company has been formed to take over the business of Messrs Thunder 
and Little, Limited, the Brewery, Mitcham. Surrey,and of Mr Edward Boni 


face, the Brewery, Cheam, Surrey. 
Che Mitcham brewery, which is freehol 


plant, was, itis believed, founded ov 
The } 


d, and fitted 
r 200 years ago. 
wrewery at Chem is leasehold, and has been u 
the present owner, Mr Edward Boniface, for 21 yes 
rhe properties which are acquired by the Compan 
in London, and comprise : ‘ 

The freehold brewery and land at Mitcham. 

The leasehold brewery and m iltings at Cheam. 


Nine freehold hotels, publie-houses, and beerhouses. 


Sixteen leasehold licensed houses 


including five off-licences). 
leases contain options to purchase outright. 


Three parcels of freehold land. 

Eleven freehold cottages and one 
the licensed houses 

One freehold residence and land at Mitcham 

One leasehold residence at Cheam. 

Three leasehold cottages and stores at Bognor. 


enn 
SSS SSeS sneeeeenestsee 


LS ES = _— 
Se ea 


MONDAY, 


THE MITCHAM AN 


on allotment under 


London and Provincial Bank, Limited, Lothbury, E.C 


Lovell, 5 Throgmorton avenue, E.C. 
B. H. Maguire 


freehold shop, purchased with several of 


THE ECONOMIST. 


STAINES RESERVOIRS 
COMMITTEE, 


JOINT 


Incorporated by Act of Parliament, 59 and 60 Vict., | 


cap. 241. 
ISSUE OF £500,000 £3 PER CENT. DEBEN 
TURE STOCK. 


Minimum price par. 


Payment of interest 
following Companies : 
The WEST 


guaranteed the 


by three 
MIDDLESEX WATER WORKS 
COMPANY, the GRAND JUNCTION WATER 
| WORKS COMPANY, and the NEW RIVER 
COMPANY, jointly and severally. 


Notice is Hereby Given, that the Joint Com 
mittee are prepared to receive Tenders for the 
above amount, being a further Portion of the 
Debenture Stock created by the above Act, and by 
the Act of 1898, bearing interest at £3 per cent. per 
annum, payable half-yearly, and redeemable after 


the expiration of 25 years from the date of issue, 
subject to six months’ notice being given by the 
Committee. 

The Staines Reservoirs Act, 1898, authorised 


trustees to invest trust funds in this Stock. 
Tenders must be delivered at the Office of the 


Committee, No. 19 Marylebone road, N.W., not 
later than 2 o’clock p.m. on Wednesday, the 21st 
December next. 

Particulars and conditions, together with Form 
of Tender, may be obtained at the said office, o1 
will be forwarded on application; also of Messrs 
Hollam3, Sons, Coward, and Hawksley, Solicitors, 
30 Mincing lane, E.C.; and of Messrs Prescott, 
Dimsdale, and Co. (Limited), Bankers, 50 Cornhill, 
b.C.—By order of the Joint @mmittee, 


EF. H. WYBROO, Secretary. 
Office of the Committee, 19 Marylebone road, 
London, N.W., 23rd November, 1898 


LEATHWAIT & SIMMONS 
Have REMOVED their 
NEWSPAPER & ADVERTISEMENT OFFICES 
From No. 1 Pope's Head alley, to 
No. 5 BIRCHIN LANE, E.C. 


| December 10, 1898, 
| solani 
GRAND TRUNK RATLWAY 

COMPANY OF CANADA, 


Notice is hereby given that the Transfer Books of 
the Company, so fa is t perpet 1al Five 
per Cent. Debenture Stock (Gra ink Borrowed 
Capital) and perpetual Four per Cent. ( onsolidated 
Debenture Stock will be CLOSED from Monday 
19th December, 1898, to Frid th January, 1899, 
both days inclusive , , 

Warrants for the interest 
December, 1898, will be forwa 
ary, 1899, to all proprietors 
in the books of the ¢ 
1898. 


THE 


| 


1 to the 3lst 
the 13th Janu- 
ks registered 


ompany 19th December, 


And notice is also given t} 
of the Company, so far as rega 


lransfer Books 


the Five per Cent. 
Perpetual Debenture Stock (Great Western Borrowed 
Capital) and the Four per Cent. Perpetual Debenture 
stock (Northern Borrowed Cait will be Closed 
from Tuesday, the 17th, to ‘I 


‘ he 3lst Janu- 
ary, 1899, both days inclusive 


Warrants the half-ye 
January, 1899, will be for 
proprietors of those toc} 


of the Company on the 
order. 


for 


rest to 3lst 
that date to all 
i in the books 
171 wry, 1899.—By 
WALTER LI \ 

Dashwood H iNew bi 
9th December 


Secretary. 
et, E.C., 


muse, 


A GENTLEMAN 
Having offices conveniently 
is open to make arrangement 
of Company business, or t iarge of Com- 
pany’s Books, afford S$ irial services.— 
\ddress ity,” care of ¢ Moir and Co., 
57 Colman street, F. 


1 in the City, 
he transaction 


or 


SOUND INVESTMENT. 


Londo» and Canadian Fin us of extend- 
ing bus ness will give Six Cent, Interest for 
money in sums of £100 a wards for fixed 


period, also good collateral s 
certificate as to profits. or t 
* Commerce,” at Horncastle 


\ccountant’s 
rview, address 
Cheapside, E.C. 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


400,00C Words, in one continuous Alphabetical and one continuous T: 


NEW WORK 


national Order 


Specimen Pages cn Application 


Waitrraw’s TELEGRAPH CyPpHER CrrFick, 89 Lombard street, E ( ; Sporriswoopr 


« Co., 54 Gracechurch 


street, E.C.; Panmer & Hows, Manchester: JAMkS MacLeHose & Sons, Glasgow 


the 12th day of December, and will 


be 
December, 1898, for both Town 


and Country. 


Shares of £5 each, which are Preference 


1 in reserve for future issue Redeemable at the 


discount at 


in amount not exceeding 70 per cent. of the cost price of such additional property, which shat! b i 


Co 


follows: 
sham, Yorkshire. 


rhames. 


Inn, W.C.; W. O. Reader; Gentlemen, 


, The Brewery, Mitcham, 


with a 15-quarter brewing 


nder the personal control 
ars. 


y include several houses 


Two of the 








CLOSED on or 


as to capital as well as to dividend £2°,,00 
\ll the Preference and Ordinary Shares are taken by the Vendors in part payment of the purcha 
| £50,000 FOUR AND A-HALF PER CENT. FIRST MORTGAGE DEBENTURE STOCK, at par. 


option of the Company after the 
Out of the present issue £10,000 is provided for further working capital. 
Mortgage Debenture Stock will be issued in multiples of £10, payable as follows :—£10 per cent. on application 
lst February, 1899— £100. 


the rate of 3 per cent. per annum. 
nterest will be payable on the lst day of January and the Ist day of July in ea 
1 trust deed, operating as a first charge on all the property and assets of the Compan) 

The Company reserves the right to issue a further sum of £25,000 Four and a-Half per Cent. Mortgag: 
it issue, but this pov to be exercised when the proceeds are applied in purchasing or acqn 


The total output of the two businesses is 17,000 barrel 
which there is a lucrative spirit trade. 


ACCOUNTANTS’ 
The books and accounts have been examined by M+ 
and Messrs Ward and Wilding, Chartered 


For the year ending 30th June, 189% .. 
For the year ending 30th June, 1897 
For the year ending Wth June, 1898 


Making a total for the three years of 


And giving an average per annum ol 


We are, Gentlemen, yours = 
EDWIN BELFIELD AND CO., 57 Moorgate SUG 
WARD AND WILDING, 2 Clement's Ina, ° ' 

The purchase-price to the Company has ' 
the promoters, at £90,000, payable as to £40,000 in cash, 
by an allotment of the Preference and Ordinary Shares. 
for £10,000 further working capital. , ‘company 

Copy of the Memorandum and Articles of Association of thet omp’ 
the draft trust deed, together with the certificates of Mess 
and Co.,of Messrs Inskipp and Mackenzie, 
can be inspected at the offices of the aoe 

Prospectuses and forms of application can tony 
Company, or from the Bankers, Brokers, Solicitors, or Audito 








—_——$—$—$— TT 


SDAY, the 14th 


before 


} p.m. 0 Wi 


D CHEAM BREWERY COMPANY, LTD. 


Incorporated under the Companies Acts, 1862 to 1893. 
SHARE CAPITAL 


- £50,000, 
nd 5,009 Ordinary 


rised De benture 
1920 (or earlier in 


(Being part of 


£40 px nt. on allotment; 
nent will render 
year. 

subject to the Ye 
Debenture Stoc , bo 
ring additional property, 
iy mortgaged to the 


Default in payment of any instal 


Is per annum, added to 
CERTIFICATE. 
ssrs Edwin Belfield and 


Accountants, who report a8 


London, 2st ¢ Jctober, 1898. 


“WERY 
To the DIRECTORS of the MITCHAM AND CHEAM BREWER 
COMPANY, LIMITED. 


. ‘ { 

We have examined the books of Messrs Thunder and Little, vine st 

Mitcham, and of Mr Edward Boniface, of Cheam, for the three years ene ' 
June, 1898, and hereby certify that before charging 

salary, and interest on capital, but after providing for 

cluding repairs and renewals, 

properties, &c., the net profits of the two 


oetors’ fees, secretary § 
o all other charges vd 
bad debts, depreciation of plant, lease 
breweries were as follows :— 

£ 64 

4,902 5 2 

4,783 17 1 

4,845 17 11 


faithfully, street, E.C. 


’ are 
been fixed by the Vendors, He 
and as to the i 
The issue pro 


and of 
Edwin Belfield 
and of Messrs Ward and 


to the Company. of the 
be obtained at the offices 


Lee, ci 
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LWAY a 
The Subscription List will CLOSE not | 











ater than 4 p.m. on WEDNESDAY. the 14th day of December, 1898. 








300ks of I 
ial Five i} —_—___—— eee 
rrowed nee 
lidated } 
londay, 
- I & W HAWTH 
else 
» Janu. g * k 
‘istered 3 
ember, 
Books LIMITED. 
00ks | 
r Cent. 
cole (INCORPORATED UNDER THE | ES 3 
Closed 
| Janu- 
O lst 
c AUTHORISED CAPITA & 
_— L - - 957,300. 
ary. 
SUBSCRIBED CAPITAL—£45,770 Shares of £10 each - - £457,700 
PAID-UP CAPITAL - - - - - . - . - £457,082 
| 
| ISSUE OF £170,000 £4; PER CENT. FIRST MORTGAGE DEBENTURE STOCK. 
ih | 
In the event of the voluntary liquidation of the Comnany for the purpose of reconstruction or amalgama 
| tion, the stock can only be paid off at £110 per cent It can be redeemed at £1 \ t. ¢ months 
| notice’being given by the Company at any time 
M ’ x 
TRUSTEES FOR THE DEBENTURE STOCK M ha K It und s , 
HOLDERS. : “VE , G 1 
LAW DEBENTURE CORPORATION, Litirep y 
SOLICITORS FOR THE TRUSTEES. ' 
LAK! LAKE, 10 New square, Lincoln's Inn, Londot “7 £17 = , iM 
t} Y Ul ( ‘ Lit 
| DIRECTORS. a eS | 
sir B. C. BROWNE, D.C.L., Chairma: aes ae : 4 
| \RTHUR COOTE. H. B. ROWELL Wied : | 
F. ©. MARSHALL. | C. E. STRAKER. Freel ee we 
RIDLEY. | J. B. SIMPSON. oe ae best 
i! M I J IJ 
] SOLICITORS. R tives, fixed M P 
| CLAYTON & GIBSON, Newecastle-on-Ts > : , , ——— : 122.492 
AUDITORS. St . ori | 
| MONKHOUSE, GODDARD & CO ee a A 
SECRETARY. I P 10,31 
C. W. BIGGE. im : 4 
REGISTERED OFFICE. 75,000 
’ PETER’S WORKS, NEWCASTLE-ON-TYNE. Tote - 641.765 
THE LAW DEBENTURE CORPORATION, LIMITED, invit In the Company's bala roe Pri 
Subscriptions for the above-mentioned Debenture Stock at par,| Waterhouse and ., as J 50, 1898 { 
| Payable as follows :—£5 per cent. on Application; £45 per cent ré vable. ca nd in n n tt r ¢ ‘ 
Allotm £50 per cent. on January 16th, 1899—£100 £104.638. and tl ude cred \ #1 25 09 | . 
Payment in full under discount at the rate of 3 per cent. pet [t will be : the Cert i Pe n 
4nnum mav be made on allotm«e nt. Failure LO pay any instal LI 1 a L I spe 
jj Ment will render previous payments liable to ferfeiture. have been a i 
he interest will be payable half-yearly, on the lst January and lst July, 1893, to 30th June, 1894 £30,070 5 7 
lst July. The first payment will be made on July 1st, 1899, 1894 1895 18.774 12 1] 
and will be fora half-year’s interest. 1895 1296 21.254 11 6 
1896 1897 35,100 17 5 
PROSPECTUS 189° + 1898 . 27,046 1 4° 
” | re} , ] 1? ] t} f 
° . | » ha nrofit j erse|l i ed y I ‘ ! 
* R. and W. Hawthorn, Leslie and Co., Limited, was incorporated |— hicl gent. ded h rty weeks of tl ul 
In April, 1886, to acquire the businesses of Engineers, Ship- ” The arpa £170,000 Deb St ul t 
builders, Dry Dock Owners, Boiler Makers, and Ship and Engine ia 09% zs - 
Repairers, previously carried on at St. Peter's and Forth Banks — tact —s n of the t 
Works, Newcastle-on-Tyne, and at the Shipyard, Hebburn on- Tyne, I ie Stock Exchange will be made in due cours 
by the private Firms of R. and W. Hawthorn and A. Leslie and "Genis of the Reports of Mr Gow and Mr Pott 6 Blan 
( °., Which had been amalgamated the year before. ; as Whentls y Kit . Price and Goulty, and of Messra Price, Waterbous 
Since the incorporation of the Company the Marine Engineering a Cc ate annexed to the Prospecta The original Reports, the 
business, carried on at St Peter's Works, and the Shipbuilding draft D benture Deed, and a copy of the Deed of Settlement 
business, carried on at Hebburn, have been largely developed, while Seti otis ae pany, can be inspected at the Office of the 
at the Forth Banks Works a complete plant for the manufacture of L eg ire Corporation, Limited 
Water Tube Boilers has been installed. a : plications must be made upon the form accompanying the 
The number of men employed at the present time is about 5,600 Pr I a aoe wie posit of £5 per cent. to the Law 
The present issue is made for the purpose of paying off existing iw om ee cetaa ed, 37 Threadneedle street, E.C. 
Mortgages and providing additional capital for the extension of the Pyceie eee need of Application can be obtained of the 
’ /USINess. al ad rpor Limit 37 Threadneedlk treet, 
Mr Thomas Gow and Mr Joseph Potts, whose joint certificate Is — aa 2 Ravidhered O £ 5 Comnany. and from M rs W 
annexed to the Prospectus, have valued the lands (which are a! | Greenwell and Co., 2 Finch lane, Lor be 
either Freeholds or Long Leaseholds) and buildings of the Com- ‘sah ties, SS 


pany, as a current going concern, at £243,963. 
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December 10. 1898 


The Subscription List will OPEN on MONDAY, the 12th day of December, and will CLOSE on or before WEDNESDAY, 


the 14th day of December, 1898. 


| INCORPORATED UNDER THE COMPANIES ACTS, 
| - 

| 

| CAPITAL - - - - - 
} DIVIDED INTO 200,000 SHARES OF 
i| 

it 


PRESENT ISSUE: 
£50,000 SIX PER CENT. MORTGAGE DEBENTURES, at 


THE COPPER CORPORATION OF CHILI, LIMITED, 


1862 TO 1898.) 


£200,000, 


£1 EACH 





By Post, ls 43d. GRATEFUL—COMFORTING. 








estimates on application. 
Tux PATENT SILVERING COMPANY (Limiter (Limited.) 








‘ 105,000 SHARES, 
“ i P £97 10s. ow cent. PAYABLI 
r { bY Py Ato} On Application Share 
: 14 4 \l ent 4) i \ t) it nt - 
Lege Mey i Janua 18 On January 2nd, 1899 | 
bit it i Ma 1899. On March Ist, 1899 ; 
Ltt Aes 
an te 
a Ad S Auditors. 
+ TT te ‘ : ne Mi 1 at 4G ites 
f ail fl ' Brokers. 
ome ted ry ; Mi - Bru B ( t, London, E.C,, 
ee; ; <2 1914 ( han 
; @4 4 less! # Me ind ¢ ) lL, verpool, and 
hia n le . “i scant 
i. Dek eRoA Stock I ul 
ee + ( i L i S \ Mi ( \ Docks, Cardiff, 
t h ' , s kx in 
‘ ait 4 : Manager. 
+. Bi 5im Trustees for the Debenture Holders. John Pets St. ¢ H EA 
ae Tee, 1 ) I } j ‘ | ‘ 
; : ‘4 rH of ie ala aB Ba Secretary (pro tem.. 
. 1's ] G. D. Ward 
i Pit’ Solicitors for the Trustees. ‘Sampecney Offices. 
BS | "iS P} Rk & RIG ( ech } et, London, E.4 14] t, Liverpool. 
thy ‘uc. 
oe ee oe 
es : 7 4 Directors. ern 8 group of 
i ‘ te ale i i ( e! Province of 
in eee t ey ° 
" 4 ' : te ‘ ( ‘ ni } Mercedes Albini, 
: erates. ' Cat 1 De _ % J ! { istina, Fortunata, 
Y . ay I , Pe] or ( | Delirio, with the 
Brags r} ines, } } ne ther machinery 
aii if | he sai The t ft etual, subject to 
- < ih t 7] 
tat f Bankers. Prospe . \» di ion, or from the 
E ‘3h : 2) : rs t ( t Memorandum and 
{ a. : f As tiar Draft I i res, with ae 
‘a ue I> ~ 1 the y be seen an 
5 a bit Solicitors for the ene: he oO the S hi t 
P wheres aa | | oe — 
be eel ee HEE 
ee ¢ ? 
1 
Hs > A 
me oa eet i iV 
¢. ¢ ' 
By } xr should subseribe the INVESTOR'S MONTHLY MANU. the imost complete 
f ' i dealings in Stocks and Shares on the various Exchanges throughout United King- 
tie 4 UAT yntains particulars as to three thousand securities, recording the In prices 
‘ ; : 3 a a ng tne year, § the d dends recently pal d, and showing t eld to an 
pe : . t otatio It also conta te Ipon current topics 2 interest to invest 
my 9 : 
amet ate SPECIAL NOTICE 
Pas 2 , i . oi e s+s 
hy : 4 ¥ Double N umber ot Thi tor’s M i] ly Va nal x 1} Ba Published on De C. 3lst. and wi ceive in addition 
x6 Pustia . iat information, the aieks st and Lowest Prices of all Stocks and Shares for the Years 1894, 1895, 1896, 
ie fiat ; 4, and 1695, with the Latest Quotations for Dec., 1898 (so as to indicate the Exact Mo during the 
Tg ' ; t- 16 vl ~ é. i Chronicle of the events of the Year, the Names of the Markets wher Security 18 
3 =f if lenit im, be les Memoranda relating to the Finanei tl Position of Foreign and Colon | (rr vernments, ‘ 
a eee —s » Xe., Xe. In addition, the Addresses the various Companies, with the names of thei Chairmen 40 
+ am. tt ¥ Manage . will be furnished. 
‘A ay iil Price ls 6d; by Post, ls 9d. 
: & 7 : 7 — ‘ . ‘ 
ae Ordinary Numbers, price 1s; by Post, 1s 1}d. Annual Subscription, Post Free, 148 9d. 
- 3 : 
Loe ee CP 
“ “ s?t 
» Lan 5) % } 
om att OFFICE.340 STRAND, LONDON, W.C. | 
. , > te a 
ar bik i SAT 
Bah teu | FERGUSON’S 
Me aL nS W RIGHT’S 6 ¢ Cy B d lb ” 
aot | pecla real readaidane, VINOLIA 
Paine 1 
A | “YIELD” TABLES | 
y a ‘ } bs 
ee | » “PAO. ‘LIQUEUR’ ‘Scotch Whiskies, Ad SOAP 
CB Bt it | d by the Medical Faculty, . 
* ‘% ” 
Beda eis, RY pre airioa ait exe 3) ALEX. FERGUSON & CO., Ltd., 
j ‘y :. i ; | & giance the actual return to the 108 West 7 Street, GLASGOW. 
ie Bt yal 8 \) Investor on £1, £2, £5, and £10 Shares, at whatever Dranches: _Loxpos, Newcastix, Livenroot, &e 
Beas || price purchased, from 1 to 10 per cent THE MOST NUTRITIOUS. NILVERED PLATE GLASS 
Ne at di | 5 or HOORTNG-OLANGES, wt er 
| 4 hi ; % * ramet. Sivered by new Broce ey orh inti | 
ii Baht . not lia ’ 
iA a) a, } PRICE ONE SHILLING. Unequalled in brilliancy. Samples 
’ . - . | 
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} 
| LONDON 
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| Or through any Bookseller. 
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THE ECON OMIST. 


ISSUE OF £400,000 FIRST MORTCACE 4 PER CENT. 
SCRIPTION LIST will OPEN - DAY . 


DNI “ 


ily 


riofanaggregate amount of Debenture 
>EARING £43 ER Cl NA 
t the option f the Compar r after the Ist of rv, 1918 
iths’ notice being reouired in either case, and } 

u rdit o i I { 
< will be secured by a Deed of First Mortgage and Tru ind 
will accrue on the amounts of the Stock as paid \ Will be p 

the first proportionate payment t mad 
s, Lubbock, and Co. will receive S ibscripti is at 
ws:—On Application, 10 per cent.; on A 
nt. Discount at the rate of 3 per cent. per annum ea 


PRESIDENT 
C. W. Curtis, 74 Lombard street, I 
TRUSTEES FOR DEBENTURE HOLDERS. 
rhomas E. Robarts, 15 Lom i street, B.A 
Colonel C, H. Curtis, 74 Lombard street, E.t 


DIRECTORS » A 


Color ( URTIS, 74 Lombard street, E.C. (Chairman ( | 
T. R. ¢ + Lombard street, B.C. (Vice-Chairmar H 
C.L. W SMITH, Faversham John Hall and sS 
D. J. MI i.f kh, 79 Cannon street, B.C. London and I 
A.C. | Poe London street, E.( Hay Merricks and ¢ 
Re Edinburgh and London 
JG. | 5 eon lene aeas ue, E.C. (The Ballincollig R I 
Mi ’ Litnited, co. Cork. Ireland 1 Londo Vhe Propert Mu 
BANKERS 
Robart , and Co., 15 Lombard street, Londo EC, L, 
The ¢ ! Bank of Scotland, Edinbure} nd Glasgow, and Branche n nN t 1 
BROKERS 
ne and Sons, 2 Tokenhouse buildings, London, I 
SOLICITORS 
ling Hargrove, 99 Cannon street, London, E.¢ ee 
pircha ( 0 Old Broad street, F.C .. and 46 Parliament street, Londot Mia t t 1) 
Ss \\ i it 
AUDITORS ’ 
F. Kemp, Ford, and Co.,7l | i street, E.C 
—— MARK AND PATENT AGENT 
re cKenna, 17 and 18 Ba i treet, Lond bt 
CHEMISTS G 
André, ALM.L.C.E.,. F.G.S ba 
t. Harg reaves, F.C.S. Ro Ndit 
SECRETARY AND REGIS STERED OFFICES 
Henry Baldwin, 74 Lombard st | I 
i eee Se 
i ( ‘as formed to consol Line ie 
prir ind , Companion in the t nited Kin vd manu 
ora ul nokeless Military, Sport 1d Bla t | 
il and « cumueician tacenadl ioe established for long periods, a 
nar known and of high reputat The brands ( 
Ha John Hall and Son especiall f world wide re 
oF ( Harvey has been established since 1820, and the sez | I 
T t of this Company, who has been actively engaged t t 
in since the year 1842, poss: in unrivalled experiel 
trade of John Hall and Son, t hich the Company J H 
ol s the successor, was established ea rcentury ( rH 
7 e of capital was made int en t formation the ¢ 
and ton money was paid. The several firms and compan 
eur mination of Messrs Wheatley, Kirk, Price, and G t \ 
the and other properties and plant belongi to them ‘ ' 
Place rade returns and o itputs bf Mie ! ( I kK I 
, rs of the Company Th several stoclh trade i it z 
- eadto a Committee of their v1 ody, experts in tl 
= . a i n basis of valua 
at nation was effected « i fig thus ascertained, atat ‘ { 
a6 whole of the issue Me hare canital (£450,000) being allotted ri. 
vend ‘Ving a balance due on the aggregate of £350,000 to I tisf 
“a ebenture stock of the compa it t providing £50,000 add 
7 pital over and above the stock-in-trade and other floating ( 
Bequ he Company from the amalgamated businesses 
ss I venture stock of the Company thus creat lis now te 
I l 
‘ ors do not consider it desirable f trade reasons to ma an ‘ lite 
— profits other than that on the present basis they are amply 
- he debenture interest without taking into account the increase wl 
= t by economy of administration and reduction of « 
age : 
I Company also acquired, without further expense, the pat 
. and other Smokeless Sporting Powders, and several “ pr 
Cx} tuthorised for uss coal ming in ling“ Electronit ! 
The hg firmns have already joined tl combinatior Dep 
Hounslow, Midd 
| Bedfont, Mi Ldllese 
Curt d Harvey sete North Feltham, Mid 
| ling Kames’ Gu nowar Gomnas Tonbridg ia } 
. —_ _ Kames, Kyles of But 
Clyde Mills, Argylishi ( 
“7 Glyn Neath, Glamorga ( 
ohn Halland Son. Limited Faversham, hent . 
. uks, and Laurence, Limited Dartford, Kent ' : 
: ee ‘ i “on 
Hay, Merricks and ( o., Limited ... Rosli » Midlothi i on) 
: Cliffe, Ke1 7 
i: nee ig Royal Gunpowder Mills Co,, Ltd, Ballinecollig, co. Cor ( 
k aoe Hian Gunpowder Co., Limited . West Calder, N.b { : 
Fast Cae) powder Co . - ; . Kennall Vale, Cornwall he « ul f 
Cor vall Ganpowder Co., Limited .. Herodsfoot, Trago ent , 
Phose inarked a an asterisk are contractors to H.M. War Department \ wrt 
and Co ionialband Fo gn trovernments, gage Del 
Negotiations with other firms are in progress. London, De } 
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Each) - - £600,000. 


- £400,000 
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THE VAN RYN GOLD MINES ESTATE 


| (LIMITED). 


CAPITAL - 


ECONOMIST. 


DIRE 





| December 10, 189s. 





£400,000. 


CTORS. 


\r 


i 1 (Chairmar 
| il L. B. BURNS JOHN SEEAR 
H R ASTEI mH. VA! : 
ry rrvy 47 eur 
Managing Director EO. ALB Secretary—STUART JAM 
Solicitors—Messrs WILSON, BRISTOWs 1 CARPMAEL, 1 Copthall buildings, E. 
Auditors ess: LOTT DEVER, | FITHS, and ¢ 4 Lothbury, E.( 
Head Office 18 =T sWITHIN’S LANE, LONDON, E« 
. . . ‘TT! Lic} , r 5 
Loca! Committee in South Africa —' AVII [OFFER [ 
General Manager-—!.. \WiNZ 
. ' — aT1 r Tar , , 
Local Secretaries . i I} \egis buildings t. 
the FOURTH ANNDAI IRDINARY GENERAL MEETING, 1 eld at 
I I | C Wed t l4th December! t Twelve I 
$ i . y duc Mr. E 
xx Acaic ¢ f the G 1 ~ eeded in 
, the grade ol ent to the costs 
ais D ; 5 1d Co., you. 
Clause 148 of the Ar es it, being 
t a \ ‘ 4 and 
ge le. offer ~ 
( } 1. GILI 
' LANG SHEET, W J l 
‘ . { ’ 
‘ 500.000 > S +) U ‘ 
arrea . s* 
Ly quem > 1 
! . | ( 00 0 
( 
( i S t mo 
UK t ‘) J 1 5 17 
£8 s*% Kaft W ace 2.477 7 € 
I ‘ l 1dvance 176 | 
( 
£ 4 let ( 5 ling D 
Ba Sheet e Inte d 1,4 12 3 
\ £24,7 5 d l i i 9 
i t Re ‘ = ] 
NI MirG [ys aa nes WOR 
Th ( (y I t Ac 
+} Ba at Credi x) J 89/ 
i j ( ‘ Peg ‘ I 
sa I es, XC. 
( Ss ! ers al £29 
at \ | on 50,000 Sha ied 20,4 8 
‘ these poir sabes 
i ! t } Re g £446 
A ‘ uy s I le t Deduc \ unts written off as per « ra 
j t VI h Pe nanent Works (15 
1 ed ‘ ‘ s t ar per cent. on £37,000 
} \ seq) I ‘ . ave 8s 10d .- £5,550 1 § 
Y stin d Company é Buildings (10 per cent. 
i : J per nm, ¢ i +0 t pe t. per n £25,976 13s 4d)... 2,597 13 4 
}| . ‘ \ it Compa ihes I nts ! i rther Machi and Plant 
| ar? we tsare « « for rT ng all tl Cx par 5 (10 per cent. on 
1] £88,334 » il 8833 8 1 
ihe present finar ui position of the ¢ ipans Ss very satisfactor The Cvanide Work 10 per 
| unissued reserved shares will realise, at the option price of 30s a share, £150,000. cent. on £26,254 13s 
When these have all been taken up (20,958 shares have lready been called 9d as 2625 9 4 
} nee Wt June, 1898) the f sw be amy to meet all liabilities, including Reservoirs and Dams 
| the redemption of the Debentures, leaving a balance of about £50,000 available (10 per cent. on 
| for any future Capital requirements £1,532 10 10) wsi.... 
The Directors would observe that, with regard to the yield of gold, this has —-- 19,759 17 1 
| nthe whole be satisfactory, and especially so during the period from Ist Furniture, 8. Africa 
| January to 30th Jane rhe figures for both the firstand second half of the 10 per cent. on £1,057 
ear are given hereunder: 5s ld) x 105 14 6 
} = Total yield. Total yield. Total Live Stock and Har 
Tons Standard perton. realised Total Profit ness (10 per cent. on ay 
crushed ozs dwts grns. per ton costs. per ton. £524 16s Od).. 52 9 7 
Six months ending 


Sist Dec., 1897 67,603 20,717,494 6 3.09 23 6118 21 9557 1 8.56 
Six months ending 

Mth June, 1898 66,019 23,154,077 7 OWA 26 10.224 19 11.851 6 10.373 

(These figuresare exclusive of 1,575.48 ozs won from the West Mill during the 
latter half of January.) 


Mr. George Albu assumed control as Managing Director at the mines at the 
end of February last, and the warm acknowledgments of Shareholders are due 
to him for the success which he has already attained. In less than a year he has 
succeeded in showing satisfactory monthly profits and has besides effected the 
greate improvements in the Plant and Mine generally that are described in his 

al werd able Report. , 
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Furniture, London 10 
per cent. on £467 
14s 7d) i se 














» Profit and Loss Account 


Balance at Credit, 0th June, 1897 ee + c 3 
Profit for year ee . oe : 22,000 = 2 38,117 10 4 








SS 


Ce 





